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HOW TO MAKE 


Your Annual Repor 


CREATE SOUNDER PUBLIC RELATIONS 
FOR YOU | 


You can gain many definite and tangible advantages for your corporation by pub- 
lishing an annual report that will be read and understood. Properly conceived and 
attractively designed, it should: 


Increase the confidence of the stockholder 3. Afford you an opportunity of telling what 


in the management and interest him in 
promoting company’s products and services. 


Be a means of attracting new sharehold- 
ers, since banks, rating agencies and in- 
vestment advisers serving potential investors 
rely heavily on your official communique— 


you have accomplished, what you plan and 
what you stand for. 


4, Enable your company to obtain better 

terms when undertaking financing, either 
for expansion, refunding or, in the case of 
closely held corporations, for partial sale of 





your annual report. ownership. 


We have been privileged to assist in the preparation of the annual reports of nation- 
ally known corporations, both large and small. Out of this experience and from 
our background in the field of finance and public relations, we can create for you a 
truly effective report—one that will be not merely an array of figures but one that | 
will emphasize the significant phase of your operations—one which will implement 
your every day efforts and be your corporate show window, 


We would welcome the opportunity of demonstrating how we can make your an- 
nual report do justice to your company and its management. May we suggest a’ pre- 
liminary discussion now? No obligation is entailed. 


ALBERT FRANK-GUENTHER LAW 


INCORPORATED 
Advertising and Public Relations 
131 Cedar Street, New York. 6 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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ever stuff 


Pompous Twaddle used to. Biggest stuffed shirt 
you'd want to meet. 


Wasn’t anybody could tell P. T. a thing about selling 
products. But when it came to selling his company, 
stuffy old P. T. didn’t know where to begin. 


Naturally, in this enlightened day, you don’t run a 
business that way. Selling what a company stands for 
is as important as selling what a company makes. 
P. T.’s board of directors thought so, too. So, first 
thing you know, Twaddle’s out, new man’s in. 


Then things happened. Straight off—Twaddle’s nice, 
neat balance sheet of an Annual Report went out the 
window. New man took the figures. Broke down the 
cold columns into meaningful terms of people. Came 
up with a bright, new Annual Report that talked the 
kind of sense people understand . . . that told about 
the company’s plans, its progress, its problems. 

New man couldn’t see limiting such profitable selling 


points to stockholders. 


“Why not tell people what a great company this is to 
do.business with?” 


“Why not tell people how much the company con- 
tributes to the community?” 
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a shirt? 


“Why not tell people what the company’s doing, what 
the company wants to do, what it stands for?”’ 


Why not indeed? So... in addition to a readable 
Annual Report a series of advertisements based on 
ideas out of the Annual Report was planned. 


And published ... you guessed it ... in The New York 
Times, where ideas have a way of reaching people 
other people get their ideas from. 


How about yourself? 


Aren’t there some ideas in your Annual Report worth 
telling The New York Times audience of opinion- 
makers in communities all over the country? You’d 
be surprised what advertising like this . . . in The 
New York Times . . . can do for your sales, your 
reputation. What do you say we talk about it soon? 





Che New Pork Times 


““ALL THE NEWS THAT’S FIT TO PRINT” 


Boston: 140 Federal Street + Detroit: General Motors Building 
Chicago: 333 North Michigan Avenue + New York: 229 W. 43 Street 
advertising leader in the world’s biggest market 

for 30 consecutive years .. 
circulation now over 500,000 weekdays, over 1,000,000 Sundays 
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|: spgewn set new peacetime records 
in the first half of this year, bath 
in production volume and in profits. 
Production, as measured by the Fed- 
eral Reserve Board index (page 32), 
will average somewhere around 185 
(1935-39 = 100). Previous records 
were set in September and October 
of last year, each at 184. The aver- 
age of monthly indexes for 1946 
was 170.5, while the average of 185.5 
for the first four months of this 
year compares with 158 for the cor- 
responding 1946 period, when strikes 
of varying duration paralyzed or 
crippled whole sections of industry. 
Not for several months will any 
complete tabulation of first hdlf 
profits be possible, but first quarter, 
and later fiscal period reports offer 
good evidence that the total will es- 
tablish a new peacetime peak. 


Dividend Payments 


Dividends declared or paid during 
the past six months also were at rec- 
ord levels. Figures covering all re- 
porting corporations are not yet avail- 
able, but cash dividend payments by 
600 companies (Moody’s) in May 
were at the annual rate of $2.31 bil- 
lion dollars, compared with $2.22 bil- 
lion in April and an average of $2.18 
billion for the first four months of the 
year. And during the first three 
months of this year net income of 322 
companies having common stocks 
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Business Looks to the Second Halt 





First six months set peacetime records for produc- 


tion and profits. While slower pace is indicated 


-pessimists’ predictions are unlikely to be fulfilled 
By W. Sheridan hane 


listed on the New York Stock Ex- 
change totaled $707.3 million, up 
112.4 per cent over the first quarter 
of 1946. A sizable part of the gain 
was due, of course, to the unhappy 
industrial conditions that obtained in 
the 1946 period. 

Not only business but the investor 
and, last but by no means least, labor 
fared unusually well during the first 


half—the latter by reason of the ris-, 


ing tide of wages.. But what of the 
next six months? For more than a 
year certain economists, mainly those 
who are out of sympathy with the na- 
tional economic trend toward the 
right, have been predicting a recession. 
Others have warned of a gradual let- 
down, or a drift to lower price levels 
followed by renewed activity and a 
rise in national income and profits. 
While it seems unlikely now that 
the pessimists’ forecasts will come 
anywhere near fulfilment, a slower 
pace than that of the first half is in- 
dicated for the remainder of this year 
and into the early months of 1948. 
There have been signs of this for 
some little time. Reports from indus- 




































































try tell of slowdowns here and there, 
of retail consumer resistance to high 
prices, of reluctance by wholesalers 
and retailers to make forward com- 
mitments, of the filling of supply 
lines, of concern over the inventory 
situation, and other phenomena her- 
alding the approach of a buyers’ mar- 
ket—including the strengthening of 
sales forces and the return of the 
traveling salesman. 

To add to the average man’s un- 
certainty concerning what lies im- 
mediately ahead came the veto of the 
tax measure by Mr. Truman and the 
enactment of the Taft-Hartley labor 
bill over the Presidential veto. Each 
climaxed long drawn-out controver- 
sies in which, it must be admitted, the 
1948 campaign frequently appeared 
more important to the ponte than 
the national welfare. 


Needed Readjustments 


Recognition that tax reduction was 
merely deferred quickly allayed post- 
veto irritation, and as taxpayers, both 
corporate and individual, generally 
had budgeted themselves to existing 
tax schedules, little more than tem- 
peramental readjustment was neces- 
sary. On the other hand, the first 
outburst of union labor resentment 
over final passage of the Taft-Hartley 
measure was expressed in a wave of 
work stoppages, the most serious be- 
ing in the coal industry which already 
was shaping up for a legal 10-day 
holiday beginning June 27. 

It may be assumed, however, that 
tempers will cool and that the rank 
and file of labor will settle down to 
work under the law, leaving to union 
leaders and organizations the job of 
initiating court tests of its constitu- 
tionality or determination of the in- 


Senate Secretary Carl A. Loeffler 
certifies Senate vote overriding 
Presidential veto of Taft-Hartley 
labor bill. Co-authors Senator 
Robert A. Taft and Representa- 
tive Fred A. Hartley, Jr., look on. 
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tent of its provisions. In the mean- 
time the act will have its test of work- 
ability and will be subject to amend- 
ment to correct any weaknesses or in- 
equalities that may be disclosed. 

At first glance weekly and monthly 
reports of employment, electrical out- 
put, crop prospects, car loadings, cur- 
rent business, unfilled orders and 
deferred demand for homes, appli- 
ances, automobiles, electric equipment 
and so on, provide little basis for 
predictions of a business recession. 
But much of present day totals of 
business represent deliveries of goods 
long on order or urgently needed. 
Unfilled orders can be canceled. De- 
ferred demand is never more than a 
prospect, and much of it is held back 
now by high costs and will fade un- 
less prices recede. High costs al- 
ready have forced estimates of 1947 
building to be scaled from $21.5 
billion to $16 billion, and the pre- 
sumed backlog of deferred demand 
has been greatly reduced in other in- 
dustries for the same reason. There 
have been some price reductions; in 
tires for instance, but the general 
price level has yet to confirm the 
many reports of costs being re-figured 
and profit margins pared. 


Expect Downtrend 


Another, and one of the chief fac- 
tors shaping last-half business pros- 
pects, is the approaching downtrend 
in our exports which, in the first 
quarter, were at the annual rate of 
$14 billion, (almost 7 per cent of our 
gross annual product) while imports 
were at the annual rate of only $5.6 
billion. Our foreign customers are 
rapidly running out of gold and dol- 
lar balances and cannot continue to 
buy from us at the rate maintained 
through early months of this year. 
(FW, June 11). Reduced export de- 
mand, making more goods available 
for the domestic market, also would 
increase selling pressure and, by en- 
couraging a greater degree of consum- 
er resistanee, tend further to lower 
last half business prospects. 

Despite the many uncertainties in 
the situation, particularly in connec- 
tion with labor, crops, government 
policies and prices, sufficient evidence 
is available to indicate that no seri- 
ous business depression lies immedi- 
ately ahead, although the pace of busi- 
ness over the remainder of 1947 
promises to be slower than in the 
half-year just ended. 
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What the Wolverton 
Hail Bill Would Io 


Passed by the House, reorganization measure now 
faces Senate action. The roads presently involved 
and the ways in which they would be affected 


| et by the House of the Wol- 
verton Railroad Reorganization 
Bill has, for the time being, at least, 
nudged out of favored legislative posi- 
tion the Reed Bill (FW, May 28) 
which also provides a means for rail- 
roads under temporary financial 
stress to adjust their debts without 
going into bankruptcy. The more 
vital section of the Reed Bill, of 
course, is that providing for the re- 
turn of bankrupt railroads to the 
original debtor company and_ the 
shareholders, restoring significant 
market value to the common stocks. 

Successor to last year’s Mahaffie 
Bill, the measure sponsored by Repre- 
sentative Charles A. Wolverton of 
New Jersey would permit carriers in 


financial difficulties to submit a plan 


to the Interstate Commerce Commis- 
sion for modifying any of their obli- 
gations except equipment trust cer- 
tificates. As a first step, the consent 
of holders of 75 per cent of any class 
of obligations would have to be ob- 
tained, and if fewer than 25 creditors 
held 75 per cent of any class of 
obligations, then the ICC could de- 
mand a larger proportion of assets to 
be represented. The plan could be 
accepted, rejected or modified. 

Thus, any carrier that foresaw that 
it would have difficulty in meeting a 
maturity or interest charges would 
be enabled to adjust its financial 
structure to avoid bankruptcy. 

But because the Wolverton Bill has 
almost the same function as the “per- 
manent” section of the Reed Bill, a 
peculiar situation has arisen in Con- 
gress. Representative Reed, sponsor 
of the measure, voted for the Wol- 
verton Bill, declaring that it necessi- 
tated no change in plans for passage 
of his own bill. On the other hand, 
Representative Hobbs of Alabama 
seemed convinced that the Wolver- 


_ton Bill was being pushed for the pur- 


pose of heading off the Reed measure. 
bat the Wolverton Bill still may not 


reach the Senate floor where railroad 
legislation is being guided with em- 
phasis on the Reed Bill. 

Roads affected by enactment of a 
measure permitting financial obliga- 
tions to be modified would be the bor- 
der-line companies with a top-heavy 
debt and insufficient income for sink- 
ing funds and fixed charges. The 
Missouri-Kansas-Texas is a road in 
this class. Chairman R. J. Morfa 
recently stated that the pending legis- 
lation, if passed, would permit his 
company to issue scrip on $5.1 mil- 
lion interest arrears on the 5 per cent 
Series A adjustment mortgage bonds 
covering the period from July 1, 
1939, to December 31, 1946. The 
directors of the Boston & Maine also 
feel that the solution to the line’s 
present financial position lies in the 
enactment of legislation which would 
compel all stockholders to accept a 
plan approved by a substantial major- 
ity and by the ICC. The road’s an- 
nual sinking fund requirement for 
Series A bond redemption amounts | 
to $482,870 while earnings last year 
sufficed to allocate only $34,144 for 
this purpose. Total long-term debt 
is $106.2 million. 


Favors Measure 


While the Lehigh Valley Railroad 
has no set plans concerning debt re- 
funding, either with or without a new 
bill, the company has $5 million in 
first mortgage bonds due next year 
and other maturities of 1949 and 1951 
and so would like to see the legisla- 
tion pass as something to fall back on 
in case of emergency. Even with the 
increased freight rates, earnings for 
the first four months have been quite 
small, although on the credit side 
this year. The company’s $94.1 mil- 
lion long term debt in the hands of 
the public calls for $4.2 million in 
annual interest. charges. The Wol- 
verton Bill, clearly, might well be 
made use of if passed. 
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A New Look at the 


A. T.& T. Picture 


Usual $9 dividend won't be earned but doubiless 
will be paid. Added equipment and probable 
rate increases should restore former profit level 


or over a quarter of a century, 

American Telephone & Telegraph 
has maintained a dividend rate of $9 
a share annually on its stock. On a 
number of occasions during this in- 
terval continuance of that rate seemed 
at least open to question. Thus, mis- 
givings on this score, which have been 


partly responsible for the relatively ~ 


unsatisfactory market action of the is- 
sue in recent weeks, are not new. It 
is encouraging to reflect that similar 
forebodings in the past have in every 
case proved unwarranted, but even 
the most impressive dividend record 
furnishes no absolute assurance 
against such a decline in profit mar- 
gins as to necessitate a change for 
the worse—as stockholders of Penn- 
sylvania Railroad are aware. 


Danger Marks 


From a_ relatively short-range 
standpoint, it is not difficult to make 
out a case for the view that the pres- 
ent dividend rate may be in danger. 
The strike which started April 7, the 
effects of which were still being felt to 
some extent five weeks later, caused 
a considerable loss of revenue while 
it was in progress. Although the 
wage increases granted in settlement 
of this dispute equaled only about a 
third of original union demands, it is 
estimated that they will add some $65 
million annually to labor costs, an 
amount equal to almost a third of last 
year’s consolidated net income. 

As compared with 1946 there will 
be another reduction of some $16.7 
million, the amount of a non-recur- 
ring tax refund. The FCC is ex- 
pected to order a reduction in inter- 
state toll rates; the cost of materials 
and supplies is substantially higher 
this year than last; the number of 
common shares is being increased by 
conversion of debentures (and will 
eventually be raised further by 2.8 
million shares through sale of stock 
to employes), increasing the divi- 
dend requirement total. Almost 210,- 
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000 shares were issued from the be- 
ginning of the year through May 12 
in conversion of the debenture 234s 
of 1961, and the recent call for re- 
demption (as of September 1) of the 
entire issue of 3s of 1956 will add 
over 415,000 shares as compared 
with the 1946 year-end total. 

Finally, the company needs cash 
for construction expenditures, which 
over the next few years are expected 
to exceed $4 billion. Of this, more 
than $1  billion—almost twice the 
1929 record—is scheduled to be spent 
this year. The Bell System has 
been forced to market some $943 mil- 
lion of bonds within the past year, 
and $200 million more will be added 
to this sum under present plans of 
New York Telephone and Southern 
Bell Telephone. 

Some of the foregoing considera- 
tions are as significant as they seem 
—though there are offsetting factors 
not mentioned—but in other cases 
only part of the story has been told. 
For instance, the tax collector will 
bear 40 per cent of the addition to 
labor costs, leaving only $39 million 
rather than $65 million as a pros- 
pective deduction from net. Strike 
losses, while real, were temporary 
and presumably non-recurring and 
are unlikely to affect dividend policies 
in the absence of other considerations, 





American Tel. & Tel. 


Gross 
Revenues Earned 
(in Per Share Divi- : 
Year millions) Parent Consol. dends Price Range 


1929 $1,071 $12.57 N.A. $9.00 31034-193%4 


1932 956 7.82 N.A. 9.00 13734- 70% 
1937 1,051 9.62 $9.76 9.00 187 -140 
.1938 1,053 8.16 8.32 9.00 150% -111 
1939 1,107 9.24 10.18 9.00 171%4-148 
1940 1,174 10.08 11.26 9.00 175%4-145 
1941 1,299 10.01 10.26 9.00 16834-115%4 
1942 1,469 8.72 8.79 9.00 13434-101% 
1943 1,648 8.97 9.46 9.00 158%4-127% 
1944 1,770 842 8.76 9.00 166%-156 
1945 1,931 8.51 878 9.00 1964-157 
1946 2,094 9.31 10.12 9.00 200%4-15934 





N.A.—Not available. 






sufficiently weighty in themselves to 
endanger the $9 rate. 

A cut in interstate toll rates would 
temporarily reduce revenues, but 
would stimulate greater use of tele- 
phone facilities ; the company’s entire 
history shows such a result. Five 
cuts of the sort have already been 
made since mid-1941 (the latest, 
amounting to some $20 million an- 
nually, having gone into effect Feb- 
ruary 1 of last year). Yet toll serv- 
ice revenues (only partly interstate, 
of course) more than doubled be- 
tween 1941 and 1946 despite the fact 
that the 1941 figure was a record. 

Increase in the common share 
capitalization through bond conver- 
sion also has its bright side. The 3s 
of 1956 are convertible at 140; the 
234s of 1961 at 150, but as long as the 
price of the common stays above these 
prices it is to the advantage of the 
bondholder in each case to exercise 
the option permitting him to accept 
one share of stock for each $100 face 
value of bonds upon payment to the 
company of the difference between 
$100 and the conversion price. Tele- 
phone stands to receive over $27 mil- 
lion in this manner on the basis of 
complete conversion of the called 3s 
and the actual conversion of 234s re- 
ported thus far. 


Favorable Element 


The most favorable element in the 
company’s outlook is of moderate- 
ly long range significance—though 
not so long range that it will not be 
accorded full consideration at divi- 
dend meetings. This is the prospect, 
amounting to a certainty, of consider- 
ably larger volume over coming 
years. This increase could be ob- 
tained, in large part, almost overnight 
if sufficient equipment were available 
to permit all the installations pros- 
pective subscribers want. Last year, 
some 3.3 million instruments were in- 
stalled, and 800,000 more went into 
service in the first quarter of 1947, 
but the demand for telephones has 
yet to show any signs of slackening. 
There were about 26.5 million Bell 
phones in service March 31, with or- 
ders on hand for 2 million more. 

This backlog of unfilled demand 
was built up during the war, when 
construction expenditures by Tele- 
phone were held down due to lack of 
materials. These outlays fell from $420 


million in 1941 to $154 million in 
Please turn to page 17 


If not, it’s probably because you haven’t given 
them a chance to know you and to understand 
your managerial policies and problems. If they 
do like you (and we’re sure they do!), here’s a 
practical way to hold their good will. 


Once every year you have a golden oppor- 
tunity to tell your stockholders and employees 
the complete story of their company. Your 
annual report can explain in simple, forceful 
terms not only your financial position, but also 
your accomplishments of the past year, and 
plans for the future. Your annual report, attrac- 
tive to look at and easy to understand, is the 
easiest, most direct means of gaining and keep- 
ing your stockholders’ understanding and en- 
thusiastic support. 


For many years we have been helping in the 
preparation of the annual reports of many lead- 
ing corporations. Our services are complete: 
eye-appealing layout, sparkling printing and 
trouble-free distribution. A large number of 
annual reports prepared by us have won prizes 
for their corporations. 


Lind Brothers 


309 Lafayette St., New York 12, N. Y. PRINTERS WAlker 5-1837—1838—1839—1849 
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Seventh Annual Survey 
of Annual HKeports 


Progress in annual report modernization has continued 
apace with 758 corporations qualifying for the final judg- 
ing of “Best of Industry” trophies, compared with 581 a 
year ago. Of the total 1,750 reports for 1946 surveyed, 526 
were classified as “Improved” and 466 as “Unchanged.” 


Hy Weston Smith 


|i aero “a new fad” nor “a 
change in financial fashions” 
can longer be accepted as the explan- 
ation for the continued improvement 
in corporation annual reports during 
recent years. The peacetime year, 
1947, has provided the test as to 
whether or not financial statement 
modernization was merely a by-prod- 
uct of the world conflict, or a luxury 
bred by excess profits taxation. But 
the trend toward better annual re- 
ports to stockholders—both in con- 
tent and presentation—has moved 
forward at an accelerated pace, as 
registered in FINANCIAL WorLp’s 
Seventh Annual Report Survey. 
Today, the largest number of cor- 


poration managements in American 
financial history are utilizing their an- 
nual reports as media of constructive 
stockholder relations. Some have 
gone so far as to recognize this year- 
ly document as the “keystone” of 
their entire public relations program, 
because the report brochure is the 
only piece of printed literature that 
can be distributed with equal effec- 
tiveness to all “publics”: sharehold- 
ers, employes, dealers, consumers, 
government officials and the press, as 
well as in the communities where 
products are manufactured or sold. 
More than 3,500 elaborate and col- 
orful booklets, stereotyped folders and 
four-page circulars—each designated 





SOURCE: FINANCIAL WORLD 









SURVEY OF STOCKHOLDER 
ANNUAL REPORTS 


(BY CLASSIFICATIONS) 





JULY 2, 1947 



































Weston Smith, originator and director of 
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as a “1946 annual report”—were 
considered in the survey. Added to 
the larger influx of U. S. reports, 
there also was a marked increase in 
the number of Canadian and Latin 
American corporations submitting en- 
tries in the yearly competition. 


Largest Survey 


In each of the past several years the 
number of annual reports covered by 
the survey has been increased by 250, 
and thus this year a total of 1,750 
separate corporation annual financial 
statements were reviewed, judged 
and rated on the basis of editorial, 
financial and statistical content (60 
per cent), and format, topography 
and illustrations (40 per cent)—or 
a possible total of 100 points for each 
report. 

Those achieving 90 per cent or 
better in total points have been 
classified as “Modern” and are 
awarded a “Highest Merit” citation 
(see alphabetical listing on pages 22 
and 23). Those failing to earn 90 
points were then compared directly 
with their annual reports of ten years 
ago (1937), and those registering a 
change for the better were classified 
as “Improved” and awarded an 
“Honorable Mention”’ certificate (see 
page 20). 

The accompanying graphic traces 
the trend of improvement in the 
“Modern” and “Improved” cate- 
gories, and also registers the decline 
in the percentage of annual reports 
which have remained virtually un- 

Please turn to page 24 
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The Oscar 
of Industry 


The trophy that will be presented to the corpora- 
tions achieving “Best of Industry” award for the 
leadership of their industries in 1946 annual reports. 





Abrasives, etc.: 

Carborundum Company 
Micromatic Hone Corp. 
Mid-West Abrasive Co. 


Advertisng & Printed 
Matter: 

*Brown & Bigelow 

American Colortype Co. 

Foster & Kleiser Co. 

Gen’l Outdoor Advert’g 

Rumford Printing Co. 


Aircraft Manufacturing: 
Beech Aircraft Corp. 
Bell Aircraft Corp. 
Boeing Airplane Co. 
Cessna Aircraft Co. 
*Cons. Vultee Aircraft 
Douglas Aircraft Co. 
Martin (Glenn L.) Co. 
North Amer. Aviation 
Northrop Aircraft, Inc. 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
United Aircraft Corp. 


Airlines—Domestic: 
Delta Air Lines 
Mid-Continent Airlines 
National Airlines, Inc. 
*Penn.-Central Airlines 
Trans-Canada Air Lines 
*United Air Lines Corp. 


Airlines—International: 
Alaska Airlines, Inc. 

American Airlines, Inc. 
Braniff Airways, Inc. 

Northwest Airlines, Inc. 
*Pan American Airways 
Western Air Lines, Inc. 


Aluminum Products: 
Acme Alum. Alloys, Inc. 
Aluminum Co. of Am. 
Bohn Alum. & Br. Cp. 
*Reynolds Metals Co. 


Automobile Equipment: 
Allen Industries, Inc. 
*Borg-Warner Corp. 
*Briggs* Manufact’g Co. 
City Auto Stamping Co. 
Continental Motors Cp. 
Electric Auto-Lite 
Electric Stor. Battery 
Federal Mogul Corp. 
Gabriel Company 
Hayes Manufactur’g Co. 
Houdaille-Hershey Cp. 
Hupp Corporation 
Jacobs (F. L.) Co. 
King-Seeley Corp. 
McQuay-Norris Mfg. Co. 
Monroe Auto Equip. Co. 
Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp. of Am. 
Murray Ohio Mfg. Co. 
Standard Products Co. 
Stewart-Warner Corp. 
*Thompson Prods.. Inc. 
United Specialties Co. 
Weatherhead Company 
Woodall Industries, Inc. 


Automobile: 

Ford Motor of Can., Ltd. 
*General Motors Corp. 
Hudson Motor Car Co. 
Kaiser-Frazer Corp. 
Nash-Kelvinator Corp. 
Packard Motor Car Co. 
Studebaker Corporation 
Willys-Overland M., Inc. 


Baking: | 

Burry Biscuit Corp. 
Carr-Cons. Biscuit Co. 
General Baking Co. 


*PREVIOUS YEAR 
i) 





General Bakeries, Ltd. 
Interstate Bakeries Cp. 
National Biscuit Co. 
*Sunshine Biscuit Co. 
Weston (George), Ltd. 


Banks—National: 

Bank of Am., Nat’l Tr. 
(San Francisco) 

*Central National Bank 
(Cleveland) 

Chase National Bank 
(New York) 

Commercial Nat’l Bank 
(Peoria, Ill.) 

Corn Exchange Nat’! Bk. 
(Philadelphia) 
First National Bank 
(Palm Beach, Fla.) 
First Nat’l Bank & Tr. 
(Tulsa, Oklahoma) 
*Franklin Sq. Nat. Bk. 
(Long Island, N. Y.) 
Merchandise Nat’] Bank 
(Chicago) 

Nor’west Bancorporation 
(Minneapolis) 

Old National Bank 
(Evansville, Ind.) 

Peoples First Nat’l Bk. 
(Pittsburgh) 

Rapid City Nat’l Bank 
(South Dakota) 


Banks—Tr. Companies: 

*Fifth-Third Union Tr. 
(Cincinnati) 

First Security Corp. 
(Ogden, Utah) 

Girard Trust Company 
(Philadelphia) 

Irving Trust Company 
(New York) 

Lincoln Rochester Trust 
(Rochester, N. Y.) 
Savings Banks Tr. Co. 

(New York) 
Union Trust Company 
(Springfield, Mass) 
Bank of Warwick 
(Hilton, Va.) 


Brewing: 

*Canadian Brew’s, Ltd. 
Falstaff Brewing Corp. 
Heileman (G.) Br. Co. 
National Breweries, Ltd. 
Pfeiffer Brewing Co. 
Ruppert (Jacob) 


Building Equipment: 
Amer. Rad.-Stan. San. 
*Carrier Corporation 
Crane Company 
‘Dresser Industries, Inc. 
Hussmann-Ligonier Co. 
Kawneer Company 
Kidde (Walter) & Co. 
Minn.-Honeywell Regu. 
Otis Elevator Co. 

U. S. Radiator Corp. 
York Corporation 


Building Materials: 
Clayton & Lambert 
Flintkote Co. 

General Refractories Co. 
Georgia Hardwood Lum. 
*Johns-Manville Corp. 
Long-Bell Lumber Corp. 
*Masonite Corp. 
National Gypsum Co. 
Ruberoid Co. 

Southern Sts. Iron Roof 
Tilo Roofing Co. 


Bus Limes, etc.: 

*Greyhound Corp. 

*S. E. Greyhound Lines 

Worcester Transport’n 
(Mass.) 

Yellow Cab Company 





(San Francisco) 





Bus, Truck & Tractor 


‘g.: 

ACF-Brill Motors Co. 
*Caterpillar Tractor Co. 
Divco Corporation 
*Fruehauf Trailer Co. 
Reo Motors, Inc. 
Twin Coach Company 


Carbonated Beverage: 
*Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Liquid Carbonic Corp. 
Pepsi-Cola Co. 


Cement: 

Bessemer Limest. & Ce. 
Lehigh P’t’l’d Cem. Co. 
Lone Star Cement Co. 
*Marquette Cem. Mfg. 


Chemical, etc.: 

Air Reduction Co. 
Amer. Potash & Chem. 
Atlas Powder Company 
Diamond Alkali Co. 
Dominion Tar & Chem. 
*duPont (E, I.) de N. 
Hercules Powder Co. 
Heyden Chemical Corp. 
Int’l Minerals & Chem. 
*Mathieson Alkali Wks. 
Monsanto Chemical Co. 
Newport Industries, Inc. 
Paraffine Companies 
Penn. Salt Mfg. Co. 
Rayonier, Inc. 

Sun Chemical Corp. 
Union Carbide & Carbon 
United Carbon Co. 

U. §. Industrial Chems. 
Victor Chemical Works 


Clothing Store Chains: 
Angerman Co., Inc. 
Franklin Stores Corp. 
Gamble-Skogmo, Inc. 
Grayson-Robinson Sts. 
Lane Bryant, Inc. 
*Lerner Stores Corp. 
Penney (J. C.) Co. 


Clothing Manufacturers: 
Blue Bell, Inc. 
Jantzen Knitting Mills 
Munsingwear, Inc. 
Reliance Mfg. Co. 
Wilson Brothers 


Coal & Coke: 

Ayrshire Collieries Corp. 
*Lehigh Coal & Navig. 
Pittsburgh Cn. Coal Co. 
*Truax-Traer Coal Co 
United Elec. Coal Cos. 


Communications: 
*American Tel. & Tel. 
Bell. Tel. of Canada 
General Telephone Cp. 
Int'l Tel. & -Tel. Corp. 
Michigan Bell Teleph. 
Mountain Sts. Tel. & T. 
New England Tel. & T. 
New Jersey Bell Teleph. 
New York Teleph. Co. 
Northwestern Bell Tel. 
Ohio Associated Tel. 
Pacific Tel. & Tel. 
Pennsylvania Teleph. 
Southern N. England T. 
TelAutograph Corp. 
*Western Union Teleg. 


Confections: 

American Chicle Co. 
Clinton Industries, Inc. 
Sweets Co. of America 


Containers—Fibre: 

American Box Board Co, 
*Container Corp. of Am. 
*Gair (Robt.) Company 
*Gaylord Container Cp. 
National Container Cp. 


Copper & Brass Prods.: 
Belden Manufactr’g Co. 
*Bridgeport Brass Co. 

Cleveland Graph. Bronze 
*General Bronze Corp. 

Mueller Brass Company 
Revere Copper & Brass 





Dairy Products: 
*Beatrice Foods Co. 
*Borden Company 
Foremost Daries, Inc. 
Nat’l Dairy Products 


Department Stores: 
Allied Stores Corp. 
City Stores Co. 
*Federated Dept. Stores 
Goldblatt Bros., Inc. 
Mandel Brothers, Inc. 
May Department Stores 
*Sanger Bros. 


Distilled Spirits: 
Brown-Forman Distill. 
Logansport Distilling 
Nat’l Distillers Prods. 
Park & Tilford, Inc. 
*Schenley Products Co. 
*Walker(H.) G.&W.Ltd. 


Drug Store Products: 
Abbott Laboratories 
Avon Allied Products 
*Bristol-Myers Co. 
Lambert Company 
McKesson & Robbins 
Merck & Company 
Parke, Davis & Co. 
Plough, Inc, 

*Squibb (E. R.) & Sons 
Sterling Drug, Inc. 
*Vick Chemical Co. 


Drug Store Chains: 
Rexall Drug, Inc. 

Sun Ray Drug Company 
Walgreen Company 


Electrical Equipment: 
*Allis-Chalmers Mfg. Co, 
Emerson Elec. Mfg. Co 
*General Electric Co. 
Le Roi Company 
Penn Elec. Switch Co. 
Reliance Elec. & Engrg. 
Square D. Company 
Westinghouse Elec. Cp. 


Electronics—Radio: 
Admiral Corporation 
Capitol Records, Ince. 
Collins Radio Company 
Columbia Broadcasting 
Cornell-Dubilier Elec. 
Edison (Thos. A.), Inc. 
Emerson Radio & Pho. 
Farnsworth Telev. & R. 
Gray Manufacturing Co. 
Int’l tt Corp. 
agnavox Compan 
*Mallory (P. R.) & Co. 
Philco Corporation 
Radio Corp. of Amer. 
Ratheon Manufactur’g 
Reeves -Ely Laboratories 
Sentinel Radio Corp. 
Sonotone Corp. 
Sprague Electric Co. 
Stromberg-Carlson Co, 
*Sylvania Electric Prod. 
Tung-Sol Lamp Works 
Webster-Chicago Corp. 


Farm Equipment: 
Case (J. I.) Company 
Deere & Company 
Toten raise Motors 
nternationa arvester 
La Plant-Choate Mfg.Co. 
Massey-Harris Co., Ltd. 
Minn. -Moline Pwr. Impl, 
Oliver Corporation 
Financing Companies: 
Amer. Investment of III, 
Associates Invest. Co, 
*General Finance Corp. 
Household Finance Cp. 
Morris Plan Cp. of Am. 
Seaboard Finance Co. 
Financial Organizations: 
Alleghany Corporation 
City Investing Company 
First Bank Stock Corp. 
*Merrill, L’ch, Pre. F&B 
N. Y. Stock Exchange 


Food Containers: 
American Can Company 
Lily-Tulip Cup Corp. 
Owens-Illinois Glass Co. 
Thatcher Mfg. Company 





Foods (Packaged): 
California Packing Cp. 
Consolidated Crocers Cp. 
*General Foods Corp. 
Gerber Products Co. 
Hawaiian Pineapple Co. 
Hunt Foods, Inc. 
*Libby, McNeill & Libby 
Minn. Valley Can. Co. 
Staley (A. E.) Mfg. Co. 
Stokely-Van Camp, Inc. 


Gas—Manufactured: 
Bklyn. Union Gas Co. 
Hartford Gas Company 
*Seattle Gas Company 
Sub. Pro. Gas Corp. 
Washington Gas Lt. Co. 


Gas—Natural: 

Cons. Gas Util. Corp. 
Cons. Nat. Gas Co. 
Houston Nat. Gas Corp. 
Mobile Gas Ser. Corp. 
National Fuel Gas Co. 
Northern Nat. Gas Co. 
Oklahoma Nat. Gas Co. 
Rio Grande Val. Gas Co. 
*Southern Nat. Gas Co. 
*Tenn. Gas & Trans. 
*United Gas Corp. 


a (Except Contain- 
ers): 

*American Optical Co. 
Anchor-H. Glass Corp. 
Corning Glass Works 

Lib.-Owens-Ford G. Co. 
*Pitts. Pl. Glass Co. 


Hat Mfg. & Stores: 
Adam Hat Stores, Inc. 
Hat Corp. of America 
Stetson (John B.) Co. 


Hotels: 
Commodore Hotel, Inc. 
(New York) 
Hotel Lexington 
(New York) 
Hotels Statler, Inc. 
*Knott Corporation 
Sheraton Hotels 


Grocery Store Chains: 
Colonial Stores, Inc. 
*Dominion Stores, Ltd. 
Food Fair Stores, Inc. 
Jewel Tea Co., Inc. 
National Tea Company 
*Safeway Stores, Inc. 
Stop & Shop, Inc. 


Household Appliances: 
Apex Elec. Mfg. Co. 
Bluefield Supply Co. 
Hoover Company 
Master Electric Co. 
Nat. Pressure Cooker 
Noma Electric Corp. 
Sunbeam Corp. 


Household Equipment: 
American Stove Co. 
Bar. & Seelig Mfg. Co. 
Soleman Company, Inc. 
*Iron Fireman Mfg. Co. 
Kalamazoo Stove & F. 
Nineteen Hund. Corp. 
Servel, Inc. 


Household Furnishings: 
Baumann (Lud.) & Co. 
Heywood- Wakefield Co. 
Simmons Company 


Insurance (Ex. Life): 
Agriculture Ins. Co. 
Amer.-Asso. Insurance 
Amer. I. Co. (Newark) 
Fireman’s Fund Ins. 
Home Insurance Co. 
*Ins. Co. of North Am. 
Kansas City F. & M. 
U. S. Fid. & Guaranty 


Investment Funds: 
Affiliated Fund, Inc. 
Amer. Business Shares 
Boston Fund, Inc. 
Mass. Invest. Trust 
*Natl. Sec. & Research 
New York Stocks, Inc. 
Union Trust. Fds., Inc. 
Wellington Fund 





Candidates for “Oscar of Industry’ 


Life Insurance: 

Conn. Gen. Life Ins. 
*Sun Life As. of Can 
Aetna Life Ins. Coa. 


Machine Tools, etc.: 
Aro Equipment Corp. 
Black & Deck. Mfg. Co. 
Bullard Company — 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
Gardner-Denver Co. 
Garrett Corporation 
Giddings & L. Mach. T. 
Monarch Mach. T. Co. 
National Supply Co. 
National Tool Co 
Plomb Tool Co. 
Snap-On Tools Corp. 


Machinery, etc.: 
Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
American Pulley Co. 
Amer. Wheel. & Equip. 
Byron Jackson Co. 
Cherry-Burrell Corp. 
Food Mach. Corp. 
Lynch Corporation 
Menasco Mfg. k 
Oliver Un. Filters, Inc 
Out. Mar. & Mfg. Coa 
Skilsaw, Inc. 

Sperry Corporation 
Sterling Engine Co. 
Torrington Mfg. Co. 
U. S. Hoffman Mchy. 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White (S.S.) D. Mfg. 


Mater. Hand. Equip.: 
Black, S. & Bryson, Inc. 
Bliss (E. W.) Co. 
Bowser, Inc. 

*Chain Belt Company 
Hydrau. Press Mfg. Co. 
Joy Manufacturing Co. 
Link-Belt Company 
*Rockwell Mfg. Co. 
Yale & Towne Mfg. Co. 


Meat Packing: 
Armour & Company 
*Cudahy Packing Co. 
Morrell (John) & Co. 
*Swift & Company 
Swift International 
United Stock. Corp. 
Metal Products: 

Aetna Ball & Roll. Bear. 
Buffalo Bolt Company 
Coro, Inc. 
Doehler-Jarvis Corp. 
Fansteel Metallurgical 
Gillette Safety Razor 
Greenfield Tap & Die 
Harvill Corporation 
Internatl, Silver Co. 
Lionel Corporation 
Scovill Manufactur. Co. 
Walworth Company 


Milling: r 
*General Mills, Inc. 
Pillsbury Mills Co. 


Mining : 

Calumet & Hecla Cons. 
Kennecott Copper Corp. 
New Park Mining Co. 
Noranda Mines, Ltd. 


Motion Pictures: 
*Columbia Pic. Corp. 
Disney (Walt) Prod. 
Monogram Pic. Corp. 
Paramount Pic., Inc, 
Pathe Industries, Inc. 
Radio-Keith-Orpheum 
Republic Pic. Corp. 
*Universal Pic. Corp. 


Office Equipment: 
Addressograph-Mult. 
Burroughs Add. Mach. 
Marchant Cal. Machine 
National Cash Register 
*Pitney-Bowes, Inc. 
*Remington Rand, Ine, 


WINNER; awarded bronze “Oscar of Industry’ trophy in judging of annual report for 1945 and/or 1944, 
FINANCIAL WORLD 











Awards 


Paint & Varnish: 
Amer. Marietta Co. 
*Cook Paint & Var. Co. 
“Devoe & Raynolds, Inc. 
Ferro Enamel Corp. 
National Lead Co. 
Sherwin-Williams Co. 
Spencer Kellogg & Sons 
Valspar Corporation 


Paper Products: 
*Dennison Mfg. Co. 
Scott Paper Company 
Union Bag & P. Corp. 
United Wallpaper, Inc. 


Petroleum: 

Atlantic Refining Co. 
Barnsdall Oil Co. 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Gulf Oil Corp. 

Humble Oil & Re. Co. 
Imperial Oil, Ltd. 

Lion Oil Company 
Ohio Oil Company 
Phillips Petroleum Co. 
Plymouth Oil Company 
Quaker State Oil Refin. 
Richfield Oil Corp. 
Socony-Vacuum Oil Co. 
*Standard Oil of Calif. 
*Standard Oil (Indiana) 
*Standard Oil (N. J.) 


Union Oil of California 
Warren Petrol. Corp. 


Photo Equipment: 
Argus, Inc. 

Bell & Howell Co. 
*Eastman Kodak Co. 
Gen’! Aniline & Film 
Haloid Company 


Plastics, etc.: 

Catalin Corp. of Amer. 
Cont’l-Diamond Fibre 
*Drackett Company 
Minn. Mining & Mfg. 
Nat’l Vule-nized Fibre 


Plywood: 

General Plywood Co. 
Harbor Plywood Corp. 
Mengel Company 

U. S. Plywood Corp. 


Electrographic Corp. 
*Harris-Seybold Co. 
Hoe (R.) & Co., Inc. 
Mergenthaler Linotype 





Lester Tichy 
Industrial Designer 
and Architect 
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to Be Selected by Board of Judges 


PUBLIC UTILITIES: 
Canadian: 

British Colum. Power 
(Vancouver) 


Shawinigan W. & Pow. 
. (Montreal, Quebec) 


Eastern: 


Associated Electric Co. 
Boston Edison Co. 
Cent’1 Hudson G. & E. 
Columbia G. & E. Co. 
Conn. Light & P. Co. 
Cons. Edison of N. Y. 
Con. G.. E. L. & P.. B. 
Duquesne Light Co. 
Elec, Pr. & Light Corp. 
Hartford E. Light Co. 
Metro. Edison Co. 
Monongahela Power Co. 
N. J. Power & L. Co. 
N. Y. S. El. & G. Corp. 
Niagara H. Pow. Corp. 
Penn. Electric Co. 
Pennsylvania Pow. Co. 
Penn. Pr. & Lt. Co. 
Penn. Water & Pr. Co. 
*Philadelphia Company 
(Pittsburgh) 

*Philadelphia Elec: Co. 
Potomac Edison Co 
Potomac Elec. Pwr. Co. 
Public Service of N. J. 
Scranton Electric Co. 
Scranton Sprg. Brk. W. 
Wash. Ry. & Elec. Co. 


Midwestern: 


Amer. Gas & Elec. Co. 
Central Il. Light Co. 
Cincinnati G. & E. Co. 
Citizens Utilities Co. 
Cleveland Elec. Illumtg. 
Detroit Edison Co. 
Empire Dist. Elec. Co. 
Indianapolis P. & L. Co. 
Illinois Power Co. 
Kansas City P. & L. Co. 
Kansas Gas & Elec. Co. 
Laclede Gas Light Co. 
Louisv. ‘G & E. Co., Ky. 
Mont.-Dakota Util. Co. 
Nat’l Gas & El. Corp. 
North American Co. 
Northern Ind. P. S. Co. 
No. States Pr. Co., Del. 
Ohio Edison Co. 
Peoples G., Lt. & Coke 
Pub. Serv. of Indiana 
St. L. Pub. Serv. Co. 
So. Indiana G. & E. Co. 
Union Elec. Co. of Mo. 
Wisconsin Gas & Elec. 
Wisconsin Elec, Pr. Co. 
Wisconsin Mich. Pwr. 
*Wisconsin P. & L. Co. 
Wisconsin P. S. Corp. 


Sylvia F. Porter 





Southern: 

Alabama Pwr. Co. 
Birmingham Elec. Co. 
Carolina Pr. & Lt. Co. 
*Florida Power Corp. 
Georgia Power Co. 
Louisiana Pr. & Lt. Co. 
Miss. Pr. & Lt. Co. 
New Orleans P. §., Inc. 
So. Car. E. & G. Ca. 


Southwestern: 
Central Ariz. L. & P. 
Central Pr. & Lt. Co. 

(Corpus Christie, Tex.) 
Community Pub. Serv. 

(Ft. Worth, Texas) 
Houston Ltg. & Pr. Co. 
Okla. Gas & Elec. Co. 
San Diego G. & E. Co. 
So. Cal. Edison Co. 
So. Cal. Water 


Western: 
Cal.-Pacific Utilities 
Idaho Power Co. 
Int’l Utilities Corp. 
Montana Power Co. 
Mountain States Pr. Co. 

(Albany, Oregon) 
Pacific Gas & Elec. Co. 
Pacific Lighting Corp. 
Pacific Pub. Serv. Co. 
Pub. Serv. of vaaete 
Puget S. P. & L. Corp. 
Utah Pr. & Lt. Co. 
Southern Colo. Pr. Co. 
Wash. Water Power 


South American: 
Brazilian Trac. L. & P. 


Publishing: 

Chilton Company 
Crowell-Collier 

Curtis Publishing 
Dun & Bradstreet 
*Macfadden Pubs. 
McCall Corporation 
Penton Publishing Co. 
Simplicity Pattern Co. 
Time, Inc. 


Pulp & Paper: 

Brown Company 
Crown Zellerbach Corp. 
Hammermill Paper Co. 
Hoberg Paper Mills 
International Paper Co. 
Kimberly-Clark Corp. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Ed. Paper Co. 
Oxford Paper Company 
Riegel Paper Corp. 
St. Regis Paper Co. 
*W. Virginia Pulp & P. 





*Also won bronze “Oscar of Industry” 





Rail Equi 
American Brake Shoe 
*Amer. Car & Fdy. 


Amer. Locomotive Co. 
Birdsboro Steel Fdy. 
*Evans Products Co. 
Lima Locomotive Wks. 
N. Y. Air Brake Co. 
*Pettibone-Mulliken 
Pullman, Inc. 


RAILROADS: 


Canadian: 
Canadian Nat’l Rys. 
*Canadian Pacific Rys. 


Eastern: 


*Baltimore & Ohio R.R. 
Bangor & Ar’stook R.R. 
Boston & Maine R.R. 
*Chesapeake & Ohio Ry. 
Delaware, Lack. & W. 
Erie Railroad Co. 
New York Cent. a 
me ¥.. Cre. & St Le 
(Nickel Plate) 
3... W.  .& ise 
Pennsylvania Railroad 
Pere Marquette Ry. 
(Merged with C. & O.) 
Pitts. & West Virginia 
Reading Company 
Seaboard Air Line Ry. 


Northwestern: 


Chic. M.. Se Po ao Pe 
Chicago & N. Western 
*Great gs ge Ry. 
Minn., St. & S.S. M. 
Northern Pacttic Ry. 


Southwestern: 


Gulf, Mobile & O. R.R. 
Illinois Central R.R. 
*Missouri-Kansas-Tex. 
Southern Pacific Co. 
Texas & Pacific Ry. 


Rayon: 


*American Vis. Corp. 
*Burlington Mills Corp. 
Celanese Corp. of Am 
Duplan Corporation 
Hartford Rayon Corp. 
Industrial Rayon Corp. 
Textron, Inc. 

United Merch. & Mfgrs. 


trophy 


in previous judging for awards (annual report 


for 1945 and/or 1944). 








Restaurants: 

Automatic Canteen Co. 

B/G Foods 

*Shattuck (F. G.) Co. 
(Schrafft’s) 

Waldorf System 


Rubber & Tire: 
Armstrong Rubber Co. 
*Dayton Rubber Co. 
General Tire & Rubber 
Goodyear Tire & Rub. 
Norwalk Tire & Rub. 
Pharis Tire & Rubber 
*Seiberling Rubber Co. 
Thermoid Company 


Rugs & ts: 
*Bigelow-Sanford 
Lees (James) & Sons 
Smith (Alex. & Sons 


Shipbuilding: 

Bath Iron Works 
*Electric Boat Co. 
*Maryland Drydock Co. 
New Eng. T. & Equip. 
Newport News Ship. 


Shipping: 

*Amer. Export Lines 
*Moore-McCormack L. 
United States Lines 


Shoe & Leather: 


Douglas (W. L.) S. Co. 
*General Shoe Corp. 
Kinney (G. R.) Co. 
Melville Shoe Corp. 
U. S. Leather Co. 


Steel: 


Allegheny Ludlum 
*American Roll. Mill 
Blaw-Knox Co. 
Campbell, W. & Cannon 
Colorado Fuel & Iron 
Cia. Fundidora de Fier- 
ro y Acero de Mon- 
terrey, S. A. 
Continental Steel Corp. 
Copperweld Steel Co. 
Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Harrisburg Steel Corp. 
Inland Steel Co. 
Jones & Laughlin 
Keystone Steel & Wire 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Nat’l Mall. & Steel C. 
National Steel Corp 
Portsmouth Steel Corp. 
Republic Steel Corp. 
Rheem Manufactur. Co. 
Sharon Steel Corp. 
Signode Steel Strapping 
Thomas Steel Co. 
*U. S. Steel Corp. 


Independent Board of Judges Who Will Select “Best of Industry” Awards 


Dr. Lewis Haney, Chairman Glenn Griswold 
Financial Editor Professor of Economics Editor & Publisher 
New York Post - New York University Public Relations News 








Sugar & Sweetenings: 
*Amer. Crystal Sugar 
American Molasses Co. 
*Amer. Sugar Refining 
Corn Products Refining 
Godchaux Sugars, Inc. 
Nat’l Sugar Refining 


Textile (Except Rayon): 
Aspinook Corp. 
Beaunit Mills, Inc. 
*Botany Mills 

Bruck Silk Mills 
Colonial Mills 
Goodall-Sanford, Inc. 
Johnson & Johnson 
Lowenstein (M.) & Sons 
Pacific Mills 
*Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Riegel Textile Corp. 


Tobacco: 


*American Tobacco Co. 
Lorillard (P.) Co. 
Philip Mor. & Co., Ltd. 
Waitt & Bond, Inc. 


Tractions: 

Baltimore Transit Co. 

Capital Transit Co. 
(Washington, D. C.) 

Dallas Ry. & Terminal 

*Int’l Railway Co. 
(Buffalo, N. Y.) 

Key System T. Lines 
(Oakland, Cal.) 

Los Angeles Tran. L. 


National City Lines 
(Chicago) 

Phila. Trans. Co. 

Variety Merchandise: 

Aldens, Inc. 


*Butler Brothers 
McCrory Stores Corp. 
McLellan Stores Co. 
Montgomery W. & Co. 
United Stores Corp. 
Western Auto Sup. Co. 
Woolworth (F. W.) Co. 


Watches & Clocks: 
Bulova Watch Co. 
*Elgin Nat’l Watch Co. 
Gen’l Time Instruments 
*Hamilton Watch Co. 


Miscellaneous: 

*Amer. Home Prod. 
*Avco Manufac. Corp. 
Babbitt (B. T.), Inc 
Bendix Aviation 
Brunswick-Balke-Col. 
Bush Terminal Bldg. 
City Ice & Fuel Co. 
Greater N. Y. Indus. 


Hamilton Mfg. Co. 
Stone & Webster, Inc. 





Elmer Walzer 
Financial Editor 


United Press Associations 
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Needed: A Ueclaration 
Uf Interdependence 


By Richard A. Strickland* 





eclarations endowed with cour- 
D age and based on sound beliefs 
can contribute much to the welfare of 
a people. It was the Declaration of 
Independence, 171 years ago, which 
helped insure our economic and polit- 
ical freedom and the free, competitive 
enterprise system now affording us 
the highest standard of living yet 
known to man. 

Beset by the evolutionary com- 
plexities of our social and economic 
life, we have begun to see that the 
welfare of. the individual or group is 
inseparable from the welfare of all. 
We have begun to see that all who 
have a stake and a share in our 
American system must soon — sub- 
scribe to a: new declaration—not of 
independence, but of interdependence. 


Mutual Interest 


Most of the solutions offered for 
the reorganization of our disorgan- 
ized socio-economic life suggest that 
management, labor, stockholders, 
government and the consumer must 
learn to know, understand and trust 
each other. Too often, however, the 
development of that kind of under- 
standing is attempted on the basis 
of individual group interests rather 
than on mutual interest, mutual 
progress and the basic facts. of in- 
terdependence. 

Long overlooked by most of man- 
agement, labor, stockholders, govern- 
ment and consumers is the fact that 
the individual corporate units, large 
and small, that stretch across the na- 
tion are our most representative so- 
cial institutions. How many of us 
are constantly guided in our actions 
by the realization that our people are 
more interdependent for their individ- 
ual shares of the fruits of our sys- 
tem through our corporations than 
through any other type of organiza- 
tion? ' Very few indeed! 

There is hope, however, that the 





*The author, now a Public Relations Consul- 
tant, was formerly Public Relations Director of 
G. M. Basford Company, and before that served 
in a similar capacity with Worthington Pump and 
saiony | Corporation. He is editor of Public 

Topics, —— by the National Asso- 
len fom of Public Relations Counsel, Inc. 
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economic facts of our system may 
soon seep through to wash away our 
national economic illiteracy. There 
is hope that through education we 
can eradicate inter-group mistrusts 
and blind over-emphasis of selfish 
group interests. Individual and 
group independence may then no 
longer threaten to deaden the very 
system through which so many have 
shared so much. 

What are the facts of our interde- 
pendence? Where are they to be 
found? 

Stockholders, and a small segment 
of labor, have had some of the facts 
right under their noses for years— 
hidden, ironically, in the annual re- 
ports published by the corporations 
in which they share ownership or by 
which they are employed. 

How many managements adequate- 
ly educate and demonstrate in their 
annual reports that employes, for 
instance, actually work for their own 
benefits, not just those of manage- 
ment and stockholders? 

How many annual reports clearly 
and sufficiently show how manage- 























ernment and consumer each contrib- 
ute to the pie—and how each gets a 
share of it in return? 

Have the directors of our corpora- 
tions fulfilled their social responsibili- 
ties by protecting the individual bene- 
fits of each group? Have they helped 
build the realization of interdepend- 
ence—that if one group fails to sup- 
ply the full measure of its ingredient 
of our corporate system, then every- 
one’s share is diminished? 

If management, as a group, had de- 
veloped strong, affirmative answers 
to those questions, then the basic eco- 
nomic facts of our system might not 
be as generally unknown and unrec- 
ognized as they are. 


Progress Indicated 


As FInanciAL Wortp’s Annual 
Report Surveys indicate, an increas- 
ing number of corporations are be- 
ginning to. tackle the problem. Too 
many, however, are doing a piece- 
meal job—patching and repatching 
outmoded and shopworn approaches 
in their annual and day-to-day report- 
ing of vital statistics. 

The language, the form and the 
adequacy of most corporate informa- 
tion now being disseminated is piti- 
ful when compared with the educa- 
tional effectiveness of the consumer 
advertising that sells industry’s prod- 
ucts and services. But business has 
important social and economic “‘prod- 
ucts” to sell as well. The job of 
selling and improving thosé products 

















ment, employee, stockholder, gov- Please turn to page 29 
EMPLOYEES STOCKHOLDERS F covernmenr | 
furnishes furnish finance furnishes 
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This chart shows how management, employees, stockhold- 
ers, government and consumers are interdependent for 
their individual benefits of our corporate system. When 
each group contributes the full measure of its ingredient, 
> each gets its share. lf _any one group fails to contribute, 
then everyone's share is diminished. These facts, detailed 
every other 
means of communication, can help develop the under- 
standing and intelligent actions required of everyone 
participating, and hoping to share in our corporate system. 


in every corporation's annual report and 


¥ STOCKHOLDERS ... get a fair 3 
dividend on their investment when 
the business prospers. 
v¥ GOVERNMENT .... gets taxes on 
to run the government en- > 
abling achievement of its’. 
responsibilities. iF 
wo CONSUMERS... get new and 


better products and services at 
lower unit prices. e 











FINANCIAL WORLD 


Part I 


More Informative Annual 
Reporting Is Essential 


By B. Bernard Greidinger, C.P.A., Ph.D. 


n independent study by the 20th 

Century Fund Research staff 
(published by D. Appleton, Inc. un- 
der the title of “Stock Market Con- 
trol’) came to this conclusion: 

“The official financial reports of 
corporations constitute by far the 
most important source of informa- 
tion for the investor . . . Time and 
time again the investor finds it im- 
possible to make an_ intelligent 
decision because he lacks compre- 
hensive, significant, up-to-date, tin- 
derstandable information about a 
corporation.” 

To remedy this situation, the Se- 
curities Act of 1933 and the Securi- 
ties Exchange Act of 1934 make it 
mandatory for all companies whose 
securities are sold in interstate com- 
merce or traded in on any one of the 
national securities exchanges or over- 
the-counter markets to file with the 
SEC, at registration, and annually 
thereafter, a set of financial state- 
ments certified by independent pub- 
lic accountants. These statements 
are then examined by the Commis- 
sion’s accountants to determine 
whether they have been prepared in 
accordance with recognized and gen- 
erally accepted principles of account- 
ing and whether the information con- 
tained therein is honest, reliable and 
sufficiently complete to acquaint the 
investor with-the current business 
condition of the company.  State- 
ments which fail to meet these stand- 
ards are cited deficient and returned 
for correction. 


Powerful Weapon 


Unless amended in accordance with 
its reporting requirements, the Com- 
mission will not permit the registra- 
tion to become effective, nor one al- 
ready effective to continue in effect. 
Since no new issues of securities may 
be sold, and trading in securities al- 
ready issued may be suspended, un- 
less a registration statement is in, 
effect, the SEC has been provided; 
with a powerful weapon to compel 
full and fair reporting. 
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In the early days of its operations, 
the Commission cited as deficient and 
returned for correction, hundreds of 
statements certified by prominent 
firms of independent public account- 
ants, as well as the certificates of 
many of those accountants. This had 
a most profound effect on the ac- 
counting profession, as well as on cor- 





Dr. Greidinger, a teacher of finance and 


taxes at New York University (and the 

University of California in Los Angeles, 

summer school) is author of “Accounting 

Requigements of the SEC.” 

porate management, with the result 
that financial statements filed with 
the SEC today contain the most com- 
prehensive and informative data on 
the financial and operating conditions 
of American corporations anywhere 
available, outside of those statements 
prepared solely for internal manage- 
ment. 

Unfortunately, however, with few 
notable exceptions, very little of this 
comprehensive information finds its 
way into the annual report to stock- 
holders. Too frequently the financial 
and operating data are presented in 
so skeletonized and abridged a fash- 
ion as to be completely uninforma- 
tive, if not outright misleading. For 


the large investors and professional 


analysts this poses no serious prob- 
lem, since this group works directly 
from the SEC reports, copies of 


which are obtained for them immedi- 
ately on release, either by their 
branch representatives or some reput- 
able statistical services in Wash- 
ington and Philadelphia. But, for 
the millions of small stockholders 
throughout the country of both reg- 
istered and unregistered companies, 
whose primary and in most instances 
only source of information about the 
condition of their company comes 
from the annual stockholders’ report, 
the situation, in many instances, is 
most deplorable. A recent SEC 
study of the annual stockholders re- 
ports of approximately 100 American 
corporations, each with at least 300 
stockholders and assets of $3 mil- 
lion or more, disclosed the following 
major deficiencies : 

Non-financial information — Fail- 
ure to disclose (a) material transac- 
tions between officers, directors, or 
large stockholders and their company ; 
(b) transactions, if any, in the com- 
pany’s stock by insiders; (c) terms 
of bonus or profit sharing arrange- 
ments; (d) remuneration of top ex- 
ecutives; (e) salient features of im- 
portant changes which had _ taken 
place, were taking place or were be- 
ing contemplated, and the effect of 
such changes upon the business and 
financial condition of the corporation. 

Such information, the survey 
points out, is highly relevant to an 
appraisal of the investment merits 
of a security and freely available to 
insiders and those whom they choose 
to take into their confidence. This 
information is also required to be 
included in annual reports filed with 
the SEC. It should not be denied 
the stockholder. 


Other Deficiencies 


Financial statements — Approxi- 
mately half of the reports examined 
either contained no income statements 
or contained a highly condensed 
statement that could be of limited 
value to the investor. Thirty-four 
per cent failed to disclose volume of 
sales or cost of sales. 

About 20 per cent failed to fur- 
nish an analysis of surplus. Such 
omission can and often does conceal 
gains or losses of the greatest sig- 
nificance. A company could, in such 
case, report current earnings year 
after year in its profit and loss state- 
ment, while concealing the fact that 
substantial losses of an undisclosed 

Please turn to page 30 
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News and Opinions on Active Stocks 





Ratings are from the Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 
“Also FW" refers to the last previous item in the magazine. 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Prices Are as of Closing Wednesday, June 25, 1947 


Allied Stores B 

Shares (at 35) constitute a “busi- 
nessman’s investment” with growth 
prospects. (Reg. qu. divs. incr. from 
$1.60 to $2 an. rate in July, 1946; 
then to $3 an. rate in Apr., 1947.) 
President Puckett has stated that “de- 
clining prices represent both a hazard 
and opportunity for the retailer.” 
First fiscal (April 30) quarter net 
dropped to $1.39 from $2.86 per 
share a year before despite a $10.9 
million (one-seventh) sales gain and 
a 55-cent subsidiary tax carryback 
credit, but even the lower figure was 
nearly double the current pro rata 
dividend requirement. Pretax net has 
been about 20 per cent below year- 
before levels as against the 50 per 
cent first quarter decline. Company’s 
$53 million inventory closely approx- 
imates the 15 per cent prewar rela- 
tionship to sales. (Also FW, Oct. 9.) 


American Smelting B 

Priced about in line with earnings, 
at 55, and yields 514%. (Qu. divs. 
at $2 an. rate plus $1 Dec. extra.) 
Strikes in 20 plants, most of 2 to 4 
months’ duration, held last year’s 
first half net at a bare 5 cents per 
share, but $5.52 for the closing half 
added up to a final $5.57 vs. $3.64 per 
share in 1945. Output compared: 
251,195 vs. 406,061 tons of copper, 
385,388 vs. 480,154 tons of lead, 124,- 
189 vs. 114,792 tons of zinc, 47.7 
million vs. 69.6 million ounces of sil- 
ver and 782,657 vs. 1 million ounces 
of gold. March quarter net approxi- 
mated $3.50 per share. Surplus re- 
serves of $31.4 million include $11.9 
million against metal stocks and $8 
million against investments. 


Beatrice Foods B 
Quoted at 46 (4% times last year’s 


earnings), stock seems largely to dis- . 


count inventory threats. (Reg. qu. 
divs. incr. from $1.40 to $2 an. rate 
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in Jan.; also paid Jan. extra of $1.50 
vs. 65 cents a year earlier.) Ending 
its fiscal year with February, com- 
pany doubled earnings to $10.03 
from $5.28 per share in 1945-46 on 
$170 million vs. $125 million net 
sales, but in the face of a 98-cent in- 
ventory reserve as against a $1.03 net 
non-recurring credit from sale of as- 
sets. The May quarter will show a 
further 20 per cent sales gain, but 
probably a somewhat reduced net 
($1.21 in the 1946 period) due to 
lower butter and cheese prices. 
The smallest of the dairy industry 
“Big Three” is an impressive first in 
sales per share and growth prospects 
are favorable. (Also FW, Oct. 30.) 


Commercial Solvents C+ 

Expansion and diversification al- 
ready are strengthening and some- 
what stabilizing earning power; re- 
cent price 24. (Semi-an. divs. at $1 
an. rate.) Three-year plan to erect 
a $20 million Gulf Coast plant to 
process natural gas and petroleum 
hydro-carbons into num@ous com- 
mercial products is part of a long 
term diversification already well ad- 
vanced. Company still leads in butyl 
alcohol, and is a major producer of 
ethyl alcohol, distilled grain alcohols 
and bulk whiskies, but has added 
drugs, vitamins, food supplements, in- 
secticides, ammonia, nitro-paraffins 
and many specialties. Record 1946 
earnings equaled $2.17 vs. 77 cents 
per share in 1945, and for the first 
quarter of 1947 net was 76 vs. 39 
cents per share a year ago. (Also 
FW, Nov. 6.) 


Davega Stores C+ 

Price of 18 is only 3.3 times sharply 
increased earnings and compares with 
1946 high of 34, but stock is distinctly 
cyclical. (Reg. semi-an. divs. at $1 
an, rate plus $1 extra in Jan. and 
50-cent year-end in Mar.) Com- 


pany’s first full postwar year, ended 
March 31, 1947, brought a 123 per 
cent jump in sales to $21.1 million 
from $9.4 million in 1945 (also doub- 
ling prewar levels) ; net reached $5.47 
vs. 97 cents per share. Its 24 stores 
in the New York City area distribute 
radio and television sets, phono- 
graphs, records, household appliances, 
cameras and photographic supplies, 
sporting goods and apparel. Inven- 
tory uncertainties must be reckoned 
with, but March quarter sales were 


. up nearly two-thirds over year-before 


levels. (Also FW, Aug. 14.) 


Freeport Sulphur B+. 

At a price of 42, issue is attractive 
for income, with indicated $2.50 an- 
nual dividend rate affording a yield 
of almost 6%. Company has been 
marketing the bulk of its output to 
domestic customers (FW, June 11); 
which business has carried a price of 
$16 a ton (foreign price is $20). But 
on new U. S. business, price has now 
been lifted to $18, which rate will 
apply also on old business in six 
months or a year, according to terms 
of contract. The 1214 per cent price 
increase will not help Freeport much 
this year, but will be a favorable 1948 
earnings factor. 


Gen. Railway Signal C+- 

Shares are distinctly cyclical, but 
occupy an above-average position in 
the rail equipment group; recent 
price, 28. (Pd. $1.75 in ’46). Stock 


recently rose nearly 3 points in one 


day, following company statement 
that ICC order requiring installation 
of block signals for high speed trains 
by end of 1951 would result in $250 
million orders to signal makers. Gen- 
eral Railway and Union Switch & 
Signal (owned by Westinghouse Air 
Brake) share the automatic signal 
market. G.R.S. sales in 1945 rose to 
Please turn to page 31 
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Crossroad 
Or 
Cross Current 


In view of the pre- 
vailing attitude of 
pessimism and the 
chatter about a 
coming depression, we could well 
take the counsel of the late Governor 
Alfred E. Smith, who suggested that 
we look at the record for a cleafer 
view of the problems that beset us. 

Suppose we apply this process to 
present problems in an effort to deter- 
mine for ourselves whether we are 
at a crossroad leading directly toward 
a depression, or simply in a period of 
cross currents where one force can- 
cels the other. 

After each war there must be a 
process of readjustment and we are 
now in such a period. The problem 
is, can we confine the readjustment 
or will it attain such force as to pre- 
cipitate a severe depression? 

If we look at the record, we can- 


not help but doubt that a severe de- 


pression is on its way. While certain 
industries have shown declining 
earnings, nevertheless in the main 
they embrace firms which were spe- 
cial beneficiaries of the war, such as 
the airplane makers. Other industries 
—as steel, motors and building—still 
have a large backlog of orders. These 
three industries alone could sustain 
business in general for a considerable 
time to come, and the future must be 
reckoned with in the light of this 
fact. 

Many corporations have increased 
dividend payments, which would not 
have been done had they entertained 
grave fears about future earnings. 
What is even of more importance in 
distinguishing a cross current from 
a crossroad is that in recent years 
these corporations have materially 
strengthened their working capital 
and over-all financial positions. 

Investors should calmly appraise 
such facts in order to determine for 
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whether we are at a 


themselves 
crossroad leading to a depression or 
whether we are simply contending 
with cross currents which, in the 
course of time, will prove to have 
been only readjustments of our eco- 
nomic status. 


Truman The vocal fireworks be- 
vs. tween President Tru- 
Taft man and Senator Taft 


have aroused consider- 
able public interest. Taking umbrage 
at what the Senator considered his 
vacillating policy, the President re- 
cently charged him with advocating 
a “boom and bust” policy, which Taft 
immediately denied. 

Taft contended that the President 
is largely responsible for rising prices 
since he consistently supported all de- 
mands for wage increases. He fur- 
ther pointed out that the Govern- 
ment’s procedure in heavy purchases 
of food to supply stricken European 
countries has resulted in a higher cost 
of living for our people. 

The President—on the other hand 
—argued that while these factors 
could have had some effect on our 
economy, it was not of a serious na- 
ture. But the weight of evidence pre- 
sented by Taft proves that as long as 
these conditions prevail the Presi- 
dent’s vocal insistence on a general 
lowering of the price level cannot 
have any appreciable results. 

When the President takes on an 
opponent such as Taft—who is one 
of the ablest students of domestic and 
international affairs — he matches 
swords with a great fighter and an 
American who is thoroughly compe- 
tent to sustain his position. 

This debate has at least helped to 
clarify some of the issues of next 
year’s Presidential election—with 
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the result that the people will have 
become better acquainted with the 
policies of these men by the time 
when they can voice their individual 
opinions by casting their votes. 


Another Hungary is another 
Hitler nation that has been 
Developing? pulled into the orbit 


of the communists 
through a roughshod coup d’etat. In 
the last free election in that country 
the Reds polled only 17 per cent of 
the vote, but that did not prevent 
them from boring in until they could 
wrest the government from those not 
in sympathy with Moscow. 

This illegal exercise of power is 
additional evidence that Stalin and his. 
advisers have no intention of making 
peace, but rather are using delaying 
tactics in the belief that the democ- 
racies will make no effective resis- 
tance to the Communists’ plans. 

Adolf Hitler pursued that very 
course, first by militarizing the Rhine- 
land, then invading the Ruhr, Austria, 
Czechoslovakia, and later Poland, 
which precipitated World War II. 
France stood by while Great Britain, 
under Chamberlain, tried appease- 
ment—just as we have been doing— 
but it was to no avail. 

Realizing the similarity of their 
actions, we cannot but think that we 
have only changed the principal ac- 
tors—Stalin in place of Hitler. If 
these actions portend a repetition of 
events, then we had better adopt a 
sterner position with Russia and. set 
the stage to establish peaceful rela- 
tions with those countries wishing to 
remain democratic. 

Following such action, Russia may 
then desire to fall in line. If Mos- 
cow decides not to alter its policies, 
Russia will have to face the serious 
consequences that must follow her 
present ill-advised course. 
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Campaign considerations may shape tax revision— 


Government bookkeeping distorts picture—lInstal- 


WasHINGTON, D. C.—At the 
White House and in Congress, an 
election year is a time for doing noth- 
ing and not, as people outside Wash- 
ington seem to think, for vigorous 
battling over legislation. The ap- 
pearance of activity comes from the 
noises that precede an election. And 
so, the 1948 tax bill will be written in 
a year normally dedicated to the dra- 
matic pulling of punches. It is in 
such a year that both the Adminis- 
tration and Congressional leaders 
have promised to overhaul the whole 
tax structure. 

The income tax section will be the 
most important. The President’s 
recent veto of the 20 per cent cut, 
however unpopular now, can prove 
next year to have been good politics. 
For the Administration bill will offer 
to take many millions off the tax 
rolls, probably by raising exemptions. 
Because this would lose so much 
revenue as to allow only a token cut 
for persons with high earnings, there 
will be a lot to fight about—but in 
election years fighting sometimes is 
done with stage props. 

Besides cutting personal income 
rates, both parties probably want to 
get rid of the double tax on divi- 
dends, to equalize community and 
common-law tax payments, to cut 
rates for small companies, to reduce 
the tax disadvantages to partnerships, 
etc. The Republicans also want to 
put through their revenue-raising 
manufacturers’ excise. How all this 
will be done, when everybody will 
want to electioneer, puzzles the 
leaders. 


Except for the proposed general 
excise, the tax changes promised 
next year all look to lower revenues. 
Both parties also want a balanced 
budget, although neither has been 
clear on whether it would try for 
balance in a depression. This year’s 


14 


ment terms changes wait on demise of Regulation W 


budget cuts were achieved only by 
struggle, first by the Budget Bureau 
and then by Congress. This makes 
tax cutting in 1948 look even harder, 
particularly since reduced expendi- 
tures offend blocs of voters. 

Some expenditures will probably 
go down automatically. Among 
these, the most important are those 
on behalf of veterans. By next year 
many liabilities under present law 
will have been met and nothing at 
the moment suggests the creation of 
new ones. On the other hand, large 
scale military outlays seem to be per- 
manent. Moreover, some of the 
cuts in the present budget were post- 
ponements, not cancellations. 

Something might be done _ by 
changing bookkeeping. The present 
system exaggerates a deficit and tones 
down the amount of a surplus. For 
instance, part of the payment on pub- 
lic debt is to Government corpora- 
tions that hold U. S. bonds. Postal 
services to the Departments are 
charged to the latter but not credited 
to the Post Office. These things 
could be twisted around, with spe- 
cialists alone taking notice. 


Information coming to the Fed- 
eral Reserve Board indicates that in- 
stalment terms, by and large, will 
change when Regulation W _ is 
scrapped. Sellers will tend to ac- 
cumulate receivables and, as_ their 
cash dwindles, will have to discount 
more paper. Both finance companies 
and banks will benefit, although new 
business, according to forecasts here, 
won't be immediate in some lines. 

Last November the FRB removed 
application of “W” from several lines, 
which immediately started to compete 
on credit terms; many jewelry stores 
now sell engagement rings without 
asking any down payment. The same 
thing happened in other fields, whose 
receivables are going up. Manufac- 















turers are encouraging credit business 
and themselves offer favorable terms 
to outlets, which is always good pro- 
motion. 

On the other hand, auto dealers are 
not sure that they will do anything 


worth talking about. There is too 
much cash business. Sale of extras 
and favorable trade-ins are good sub- 
stitutes for additonal financing profits. 
The appliance business, which is still 
regulated, is uneven; some items are 
scarce but others are heavily over- 
stocked all over the country. 


When SEC first inspected the 
books of brokerage firms, brokers 
squawked and the word “snoop” was 
to be heard all over Wall Street. 
Now Congressmen ask whether 
brokers might not be elevated to the 
status of banks and charged for the 
service of inspecting them. SEC 
presented a strong case that com- 
plaints would be loud and bitter; for 
the present, Congressmen agree to 
let well enough alone. 

A husband who sells securities at 
a loss can’t deduct from his taxable 
income if his wife happens to have 
purchased like securities around the 
same time. The Supreme Court re- 
cently handed down an_ opinion, 
“McWilliams vs. Internal Revenue,” 
that will disqualify many outstanding 
transactions. It is no defense that 
neither the prices paid and received 
nor the certificates delivered were 
identical. Dealing through the Ex- 
change does not help. 

The opinion will lead to additional 
cases. Revenue Bureau must tax 
transactions like those of the McWil- 
liamses. It must also decide how long 
a time interval to allow between the 


sale by one spouse and the purchase 
by the other. 


‘— Jerome Shoenfeld 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market has been holding well, in face of new labor uncer- 
tainties. Prolonged stoppage in coal fields would slow up 
other industries and adversely affect the earnings situation 


Stock prices have been going through a process 
of backing and filling despite the significance of 
recent developments, with the industrial share aver- 
age at mid-week little more than a point away from 
its level of two weeks ago. The fact that the mar- 
ket remains a thin affair was again demonstrated 
Tuesday, when in just about a half hour of trading 
the price average dropped 11% points. There con- 
tinues investment demand for good grade stocks 
with attractive yields, but short swing traders and 
even longer term speculators find too many uncer- 
tainties ahead for them to desert the sidelines in 
impressive number. 


The immediate worry is, of course, whether 
the coal miners’ walkout will prove to be nothing 
more serious than jumping the gun of the 10-day 
vacation that had been scheduled anyway, or 
whether the idleness will extend beyond the 10-day 
period and indefinitely halt the flow of coal to 
the nation’s industries, with the strike perhaps being 
joined by other unions in protest at passage of the 
Taft-Hartley Bill. Only John L. Lewis knows 
whether the union members will go back to the 
mines July 7, when the holiday officially ends, but 
in the meanwhile it is significant that operations 
of the basic steel industry already have been af- 
fected by the miners’ action and whenever there is 
any serious interruption to the production of steel 
it is not long before other industries also ‘are forced 
to cut back operations. 


Declared dead following Mr. Truman’s veto, 
more recently prospects of tax cut legislation at 
this session of Congress have become a lively 
corpse with efforts now being made to change the 
effective date on:the old bill to next January 1. 
Desirable as such a move might seem on short 
range, it would be considerably more favorable 
from the standpoint of the investment market if 
any action were postponed until Congress could 
revamp the entire income tax structure with special 
attention given to ending the double tax on corpo- 
rate dividends. But in any event, it seems a fore- 
gone conclusion that the tax rates on 1948 income 
will be materially lower than the amounts being 
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taken by the Government from the individuals’ 
1947 earnings, and a tax cut next year is likely to 
have more significance as a business stimulant than 
it would have had in the current period. 


While it has been domestic matters that have 
occupied the limelight for the past several months, 


‘ political trends abroad have not been entirely over- 


looked by observers of the investment scene, and 
the prospects continue to be against any really 
serious crisis arising that would jolt our markets 
over here into a prolonged decline. As a matter 
of fact, share prices on the London market—which 
is much more sensitive to changes in the interna- 
tional situation than the New York market—for the 
past three months have been experiencing a vigor- 
_ous advance and currently are not far under the 
highs for the year. 


Oil and gasoline have been very much in the 
general news, and shares of the petroleum com- 
panies are continuing their above-average market 
performance, with the group as a whole standing 
by far at the best levels of the year and a number 
of individual issues selling not far from their best 
prices of 1946. Although it is not reasonable to 
expect the oils to continue to “run away” from the 
general market, by extending their advance in- 
definitely, nevertheless the rise does not appear to 
have out-distanced earnings realities, and from an 
investment point of view the better grade members 
of the group still hold significant attraction. 


The prospect continues to be for a lower rate 
of general business activity later on in the year, as 
inventory accumulation is completed, exports to 
other countries taper off, and backlogs of wartime- 
accumulated demands for consumers’ hard goods 
are reduced. It is too early to attempt to predict 
whether the stock market’s decline from its 1946 
highs has fully discounted the slower trade pace 
that lies ahead, and for that reason investors should 
continue to follow a policy of conservatism with 
respect to their holdings and discrimination in their 
purchases, 

Written June 26, 1947; Richard J. Anderson 
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This: service is supplementary to various other features 
which appear each week in FrnaNciaL Worp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given —*together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stacks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Current Call 
Price Yield Price 


American Sugar 7% cum........ 133 5.26% Not 
Atch., Top. & S. F. 5% non-cum. 105 4.76 Not 
Celanese $4.75 cum. Ist......... 106 4.48 105 
Gillette Safety Razor $5 cum.... 104 4.81 105 
B. F. Goodrich $5 cum......... 103 4.85 100 
Reading 4% Ist (par $50) non- 

Te Ree as GER a cee a See sESeeR 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 81 6.17 110 
Curtis Publishing $3-4 pr. cum... 64 6.25 75 
Southern Rwy. 5% non-cum..... 67 7.46 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 


U. S. Government 244s, 1972-67.. 103 2.30% Not 


American Tel & Tel. 234s, 1975 101 2.70 106 
Atl. Coast Line gen. 4%s, 1964 106 4.00 Not 
Bethlehem Steel cons. 234s, 1970 103 2.55 103% 
Chic., Burl. & Quincy 3%s, 1985 100 3.12 105% 


Goodrich Ist 2%4s, 1965........ 102 2.60 102% . 


Pacific Tel. & Tel. deb. 234s, 1985 102 2.65 103% 
Union Oil of Calif. 234s, 1970... 104 2.48 103% 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. conv. 444s, 1999 69 6.52 101% 
Illinois Central joint 4%s, 1963 84. 5,36 105 
Missouri-Kansas-Tex. Ist 4s, 1990 80 5.00 Not 
New Orleans Gt. Northern lst 5s 

of et re 102 4.90 105 
New York Central 4%s, 2013.... 70 6.43 110 
Northern Pacific ref. & imp. 4%s, 

GET -avdkesccntcncdacamasnecs 96 4.69 110 
Southern Pacific 4%s, 1969.... 91 4.95 105 





c—Nine months. e—Fiscal years ended January 31, 1946 and 1947. 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 

Recent =a 7—Earnings—, 


Price 1945 i] 1945 1946 
Adams-Millis .......... 42 $2.00 $6.00 $3.85 $9.46 
American Stores ...... 24 100... 2:30 152 3.45 
American Tel. & Tel....158 9.00 9.00 8.78 10.12 
Borden Company ...... 41 1.80 2.25 2.85 4.64 
Chesapeake & Ohio..... 45 3.00 3.50 2.14 3.62 


Consolidated Edison .... 26 1.60 1.60 1.74 2.20 
Electric Storage Battery 51 2.00 2.50 2.20 3.62 
First National Stores.... 57 20 200 ‘c227 B37 


Freeport Sulphur ...... 42 2.12% 2.50 4.49 4.69 
Gen’] Amer. Transport.. 53 2.50 2.50 2.73 3.46 
General Foods ......... 40 2.00. 2.00 2.36 3.25 
| 8 errr 50 1.60 4.20 2.13 5.44 


Louisville & Nash. R. R. 46 352 362 7.49 4.95 
MacAndrews & Forbes... 35 1.65 1.80 165 2.66 
Mecy (8. HD cis 34.11.60 =2.60 32.53 85.94 
May Department Stores 45 165 243 ¢2.94 e6.71 
Mid-Continent Petroleum 40 1.75 2.00 4.34 5.43 
Pacific Gas & Electric... 39 2.00 2.00 2.16 2.72 
Philadelphia Electric ... 24 1.20 1.20 153 1.74 


Pillsbury Mills ........ 35 145 1.70 i246 i352 
Reynolds Tobacco “B”.., 41 160 1.75 189 2.62 
Socony-Vacuum ........ 16 0.65 0.75 136 1.87 
Standard Oil of Calif.... 58 2.00 2.30 4.27 5.15 
Seerding DUE © «xscs<dis 40 155 1.90 2.60 3.59 
Underwood Corporation. 51 2.50 2.50 3.04 2.66 
Union Pacific R. R. ....131 6.00 6.00 13.07 11.90 
WOON 5 ddcddscoves 32 160 1.60 12.20 12.64 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks for income” group. 


Recent —Dividends—, Earning 
0451948 fas 198 


Price 
Alliod Seeews. <dcdwsnece 35 = $1.20 $1.80 $4.05 e$8.52 
Bethlehem Steel ....... 83 6.00 6.00 9.52 11.79 
Caete THE . sveceiccnsss 16 0.33 0.32 10.35 10.36 
Container Corporation .. 40 150 3.40 259 7.23 
Crown Cork & Seal..... 38 1.25 1.50 3.02 4.21 
Firestone Tire ...... oo. 46 2.50 3.75 v7.42 v13.21 
General Electric ....... 35 155 1.60 1.96 1.49 
Glidden Company ...... 40 1.20 2.00 v2.13 v5.93 
Kennecott Copper ....;. 44 2.50 250 280 2.18 
Phelps Dodge ......... 39 160 160 200 2.93 


Tide Water Asso. Oil .. 20 0.80 1.20 2.57 2.93 
Twentieth Century-Fox.. 29 2.50 400 5.30 7.91 
U.S. Beth victewa¥eves 66 400 4.00 3.77 7.29 


i—Fiscal years ended May 31, 1945 and 1946. r—First half (to 


March 31, 1946, 1947) of fiscal year. s—53 weeks to February 1, 1946 and 1947. t—Fiscal years ended September 30, 1945 and 1946. 


v—Fiscal years ended October 31, 1945 and 1946. 
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Street News 





Merger trend seen in 
air transport, as in 
railways in the ‘90s 


ir transport company statistics 

get through the CAB to the 
public with considerable delay, which 
is something that will be corrected in 
due time, as it was in the case of the 
railroads. But the bankers, having 
put their reputations in back of avia- 
tion securities offered to the public 
in the last few years, keep current on 
operations. They are able to say now 
that the load factor hasn’t suffered 
perceptibly on account of the succes- 
sion of serious accidents starting on 
the eve of Memorial Day. Railroads 
in the inflammable wooden-car days 
had their harrowing accidents but 
they didn’t stop that means of trans- 
portation, an air transport banker 
observes. 

The early summer statistics he has 
received to date indicate that, while a 
lot of tenderfoot travelers were 
grounded by the series of accidents, 
there still isn’t more than enough 
plane space to fill the demand. Still, 
he is left with the impression that 
the trend toward consolidations which 
appeared in rail transportation in the 
90’s has caught up with the air trans- 
port industry. 


Oil companies are making a lot 
of money these days and the biggest 
of them are plainly worried about 
how to present the picture so as to 
incur the least resentment from the 
public—and possibly some annoying 
attention from the Attorney General. 
Standard Oil (N. J.) may earn $10 
a share this year, and since the par 
value of the stock is $25 that could 
be stated as a 40 per cent profit if 
anyone wanted to make an issue of it. 
At a recent Standard Oil dinner for 
the press, this fact was suggested as 
& possible reason for splitting the 
stock. Back in the early 1920s there 
was a 400 per cent stock dividend 
without any increase in the cash re- 
turn to stockholders. That was a dis- 
appointment to those who were tipped 
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‘dividend policy. 


off to the split but not to the cash 
This time, the cash 
dividend comes first. The split may 
be an afterthought, so the Street says, 
but twenty-five years ago the market 
did not react kindly to it. 


Coming Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 


July 1: Employers Group Associates ; 
International Resistance; Kokomo Water 
Works; Maytag Co.; Pacific Public Serv- 
ice; Pennsylvania Gas. 

July 2: Atlas Powder; Davenport 
Water; Houston Lighting & Power; 
Jantzen Knitting Mills; Nathan-Strauss- 
Duparquet; Pacific Lighting. 

July 3: Gibraltar Fire & Marine Insur- 
ance; New York Merchandise; Pennsyl- 
vania Salt; Puget Sound Power & Light; 
Southam Co.. 

July 5: American Viscose; Birtman Elec- 
tric; General Shoe; Interchemical Corp.; 
Loew’s Boston Theatres ; Potomac Edison; 
Sharp & Dohme. 


ENE TT EL ea ES eS RT 
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Call on Woodrow to get out your com 
pany's annual report. We can handle 
the entire job — from beginning to 
end —— just the way we do for many 
leading business organizations. 
Woodrow sets type (helps with layout, 
too), and prints in offset or letter-— 
press, or in both processes. Impor- 
tant, too, are Woodrow’s reliability 
and speed. You get top quality work 
— on time. 


Woodrow Press, inc. 


HERMAN TUGENDER. Presec 
WOODROW OFFSET CORPORATION 
ATLAS TYPOGRAPHIC SERVICE, INC 


227 EAST 45th STREET « NEW YORK 17 
Telephone: MUrray Hill 2-3531 
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1943, and averaged only $231 million 
from 1942 through 1945, then jumped 
to $690 million last year and, as 
mentioned above, may exceed $1 bil- 
lion in 1947. Even when the present 
backlog of demand has been worked 
off, new housing construction should 
maintain new installations at high 
levels for years to come. 

Another important favorable influ- 
ence is the prospect of rate increases 
in a large number of states in order 
to offset higher labor costs. Thus far 
in 1947, increases calculated to pro- 
vide some $29 million additional rev- 
enue annually have been granted, and 
applications are still pending on 
others estimated to amount to about 
$75 million a year more. These 
should tide the company over until 
higher revenues from increased in- 
stallations offset recent cost increases. 

All things considered, there appears 
no real reason for alarm with respect 
to the $9 dividend rate, and accord- 
ingly the stock at a present price of 
around 158—where it affords a yield 
of 5.7 per cent—possesses consider- 





able appeal for income. 
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55 Liberty Street 
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Stockholderettes 


Allis - Chalmers .Manufacturing 
Company last week published its sec- 
ond “Annual Review,” which is a 
pictorial and descriptive supplement 
to its annual report—this 36-page 
brochure covers all the divisions of 
the company’s activities. . . . The re- 
port of the annual meeting of the 
stockholders of the Consolidated Edi- 
son Company of New York is unique 
in that it includes a pictorial review 
of the actual meeting—this is prob- 
ably the first instance where the stock- 
holders who attended the meeting, 
have been photographed as a group. 
. .. Something new in labor-manage- 
ment relations was started last month 
when Pitney-Bowes, Inc. inaugurated 
a series of “annual jobholders’ meet- 
ings’—the company’s president, aided 
by a giant-size income statement from 
the annual report, explained the 
year’s financial operations. . . . Inter- 
national Harvester Company has in- 
augurated what is called “The Presi- 
dent’s Quarterly Review,” which will 
be distributed to stockholders three 
times a year following the annual re- 


port—the first issue is devoted to the 
annual meeting of the stockholders, 
and provides a discussion of such fac- 
tors as wages, prices, production, cap- 
ital requirements, and the business 
outlook. 


Processing Parade 


Westinghouse Electric Corporation 
has obtained a patent on a new pro- 
cessing machine for cleaning railroad 
cars—this new air-cleaning system is 
of minimum size, but has high effi- 
ciency for removing all dust particles 
in a short space of time. ... Two new 
“‘wipe-on” automobile enamels that 
can be applied with a pad instead of 
by brushing or spraying have been 
announced for early distribution— 
(1) “Wype,” offered by the Wype 
Corporation, provides a finish that is 
guaranteed for two years against 
cracking, fading or peeling, and (2) 
“Dab,” developed by Nu-Way Paint 
and Supply Company, which also is 
guaranteed for two years against 
cracking, fading or peeling. .. . New- 
est in floor coverings is “Floever,” a 
“Vinylite” material perfected by Dela- 
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PROFESSIONAL SERVICE for 


To obtain stockholder approval of corporate proposals 
To build stockholder good-will 


To suggest solutions for corporate problems 
To assist in preparing plans for corporate 
recapitalization, reclassification, etc. 


To secure stockholder support for new financing 
To facilitate exchanges or conversions 
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ware Floor Products Company—this 
covering can be applied to either wood 
or concrete floors. . . . The smell of 
fresh paint can be eliminated and 
some other pleasant odor substituted 
through the use of “Paint-O-Dors,” a 
product of Givaudan-Delawanna; Inc. 
—the addition of this chemical solu- 
tion to any paint will not harm the 
ingredients or slow up the drying 
process. 


Office Offerings 

Combining typing and _ written 
shorthand with machine shorthand, 
the new device of Kirk Brevitype 
Corporation is the latest development 
in the office dictation field—by means 
of key combinations, the operator re- 
cords with one stroke either abbrevi- 
ated words or sentences, which are 
transcribed on a separate tape. . 
The “Post-O-Meter” is a completely 
automatic computing parcel post scale 
which registers the computed result 
on an illuminated drumchart—intro- 
duced by Detecto Scales, Inc., this 
weighing device has a capacity of 70 
pounds and a sensitivity down to two 
ounces. .. . For sealing envelopes or 
attaching labels, the Lorain Company 
has developed a new wetting agent 
called “Wet-It’”—this wetting agent is 
a combination of organic chemicals 
which are non-toxic and have no ob- 
jectionable odor. . . . Latest in pencil 
sharpeners is the “Pointer,” a stream- 
lined design introduced by Joseph 
Dixon Crucible Company—the new 
sharpener boasts of exceptionally hard 
cutters and a perforated, knurled 
plastic disc that can be turned to per- 
mit the sharpening of pencils of any 
diameter. .. . A new version in per- 
sonal checkwriters is the “Little Joe” 
that is no larger than a cigarette case 
—distributed by The Leroux Sales 
Company, the unit operates somewhat 
like an old-fashioned spelling board 
whereby the numbers slip from their 
columns into a grooved line. . . . The 
first improvement in wastebaskets in 
years is the “Spacesaver” created by 
the Gunn Furniture Company—the 
model is equipped with a funnel top 
somewhat like a steamship ventilator. 
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Rail Rodeo 


The Federation for Railway Prog- 
ress is sending out “Courtesy Report 
Cards” to all of its members request- 
ing both complaints and compliments 
about the railroads—space is pro- 
vided on the form card for the name 
and number of the train, as well as 
the names of the railroad employes 
involved. . . . The Texas & Pacific 
Railway has inaugurated a mid-after- 
noon coffee clatch for its passengers 
—coffee is served free to all passen- 
gers who happen to be on their trains 
at 4:00 p.m. any afternoon. ... More 
will soon be heard of an improved 
means of centralized traffic control as 
provided by the new railway signal- 
ing apparatus developed by Union 


fm Switch & Signal Company—the pat- 


ent on the device has just been grant- 
ed... . What is called a “quiet” loud 
speaker which can be imbedded in the 
Parlor-car chairs of Pullman cars has 
been announced by the Brush Devel- 
opment Company—the transmitting 
unit is equipped with a solid disc of 
foam latex which permits the sound 
to pass through without disturbing 
other passengers. .. . A “Dinner-by- 
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Reservation” service is being inaugur- 
ated by the Great Northern Railway 
on its streamliner, “Empire Builder” 
—the plan provides for five one-hour 
dinner periods beginning at 5 p.m., 


and reservation cards are distributed 
to both Pullman and coach passengers 
in such a way that it is no longer 
necessary to stand in line to get into 
the diner. 
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HONORABLE 


COMPANY: Size Inks 
Pages Illus. 

tAcme Steel ........ w-20 1 
tAeronca Aircraft...v-16 a-3 
#Aetna Insurance...w-36 a-l 
§Aetna Life Ins.. we a a-2 
¢Ainsworth Manuf.. 1 
$Air Associates...... pag 2 
#Air Products........j-16 b-5 
#Air-way Elec. ..... y-16 2 
Aireon Mfg. ....... k-20 2 
All Am. Aviation..j-16 a-3 
Allied Mills......... p-12 a-12 
#Allied Products....p-12 a-2 
#Alpha Port. Cem.. -p-16 «0 
§Aluminum, Ltd...... j-16 10 
#Amerex Holding..*w-16 0 
#Am. Bantam Car.*w-12 2 
Am. Cable & Radio.w-20 3 
tAm. Chain & Cable.t-12 a-2 
#Am. Cyanamid ....*j-16 2 
#Am. Distilling...... y-20 1 
+Am. Encau. Tiling.x-12 3 
tAm Fidel. & es a-5 
tAm. & For. Pr.. Ks 
Am. Hair & Feit... en 16 12 
#Am. Insulator...... s-12 a-2 
#Am. Laundry M..*v-12 2 
Am. M. & Metals. .j-12 a-l 
#Amer. Mfg. Co..... y-12 1 
Amer. Metal.......y-32 0 
#Amer. Meter....... x-16 a-2 
+Am. Pr. & Lt.....*p-28 0 
Am. Reserve Ins...y-16 1 
+Am. Safety Razor..j-16 a-3 
#Am. Steel Fdries.. od ie 33 
#Amer. Stores...... 9 
tAmer. Surety...... ee a-4 
#Am. Water Works.s-36 0 
Anderson, Clayton...j-16 1 
Arden Farms ........ *j-8 1 
Armstrong Cork..... y-36 2 
BSHoom. «2.s.60005>- x-16 a-3 
#Ashland Oil ....... *j-12 11 
#Assoc. Dry Goods.*p-16 1 


Assoc. Tel. Co., Ltd.*y-20 a-5 
§Atch., Top., & S.F.y-56 b-11 


8Atlas Corp. ........m-20 0 
#Atlas Plywood..... *y-12 1 
Astocar Co....-..0« y-2 2 


Baldwin Locom’tive.y-32 all 
tBank of Manhattan. y-42 
Bank of Montreal..y-48 
Barium Steel 1 
Basic Refractories. .h-12 2 
tBath Iron Works..j-16 1 
Bayuk Cigars, Inc..f-12 a-3 
tBeau. Bru. Ties...y-16 17 
#Beck (A. S.) Shoe.w-16 10 
Beech-Nut Packing.w-14 2 
Belding Hem’gway v-16 3 


Bellanca Aircraft....j-8 c-1 
Bendix Home Appl.*k-12 a-5 
#Benef. Ind’l1 Loan..w-24 0 
#Benson & Hedges..*w-8 c-4 
Best & Go... .....: *y-12 2 
tBest Foods ....... w-20 a-4 
tBethlehem de .t-40 a-2 
#B/G Foods, Inc.. *j-12 1 
#Blauner’s, Inc....... j-12 a-2 
§Bliss & Laughlin. .X- 12 a-3 
#Blumenthal (Sid.).*w-8 a-2 
Bond Stores ...... *p-12 a-2 
Boston Elev. Rys...j-44 0 
Boston Insurance ..v-28 a-8 
Breeze Corps. ...... a 12 a-15 
Briggs & Stratton..*j-8 a-2 
Brilhart (Arn’d) Ltd.y-20 4 
#Broad St. Invest..*y-20 a-4 
§Brown Rubber..... w-12 b-14 
§Bruce (E. L.) Co...y-20 4 
#Buckeye Pipe Line.*v-8 0 
Bucyrus-Erie Co. ...j-16 c-2 
Bed 10; scsketso5c0 j-16 a-8 


Calif. Elec. Pr...... . a-11 
Calif. Oregon Pr.. 
§Camden Fire Ins.. * “16 1 
§Canada Bread, Ltd.y- 12 b-2 
§Canada Perm. Tr..x-16 a-11 
Can. Car & Fdry...y-12 11 
tCan. Ind’l Alcohol.w-24 6 
#Can. Industries..... y-32 a-5 
Capital City Prod..y-12 1 
+Carnation .x-22 c-3 
#Carpenter Steel Tr p-24 a-6 
#Carriers & Gen’l...y-24 2 
§Castle (A. M.)....p-12 a-2 
Celotex Corp. ..... m-16 0 
#Central Paper Co..w-16 a-4 
Cent’l1 Soya Co....*w-12 2 
Century Rib’n Mills.w-12 a-4 
Cerro de Pasco..... t-16 06 
Certain-teed Prod..y-16 14 

-3 


§Champion Paper....v-16 c- 


*Self cover; of same paper 
1945, 1944 and 1943 reports. 


b—3 colors. c—4 colors. d—5 or 
e—9 by 11 inches or larger. f—8% by 11. g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. 
q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by, 11. u—Between 8 by 9%, and 7% by 11. 
7% by 10. w—Between 7 by 10%, and 7 by 8 x—Between 6% by 10, and 6% by 8%. y—Between 6 by 9, and 5% by 7%. 
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MENTION — 1946 





tChemical Bank..... y-20 2, First Nat’l Bank...y-20 a-2 
tChesebrough Mfg...y-20 0 (Scranton, Pa.) |. 
§Chic. Burl. & Q...y-36 2] Firth Carpet Co.....j-12 2 
#Chic. & East’n Ill..j-36 3] Fishman Co.(M.H.).y-12 0 
Chic. Rivet & Mach..j-8 1 | §Florence Stove ....j-12 a-5 
#Chic. R. I. & Pac...e-64 2 | §Francisco Sugar ..y-28 
Chic. & South’n Air.y- 4 : as ae robe a - 
ief Cons. Mining.y- roedtert Gr. .-j-10 c- 
poem Ce Zi-l2 1] §Fuller (Geo. A.)...y-24 17 
City& S’b’n Homes.*w-16 1] Fundamental Inv..*w-12 1 
Clark Controller....*j-8 a-34 | §Gemmer Mfg. Co..j-16 a-2 
#Clark Equipment. . .j-12 7| Gen’l Builders Sup.w-16 6 
Climax Molybd’m..w-12 2| General Cable ..... j-16 a-3 
+Colgate-Palmolive .v-16 3] Gen’l Port.-Cement. i- x3 c-1 
#Collins & Aikman.w-20 e-16 Gen’l Precision Eq..* 0 
§Colt’s Firearms..... j-16 a-3} Gen’l Public Utili..p- oy a-3 
#Columbian Sag -W 4 : rake preg! : 
Col. & S. Ohio -j- a- ity-Mich. Die C.*w- 
#Commercial Credit.v-20 4] §Gilchrist Co. ....... 2 
Commercial Solv’ts.y-20 a-37 | tGimbel Bros. ....... j-12 9 
Commodore Hotel .v-16 a-2 | §Glen Alden Coal....y-16 1 
#Com’nw’lth Eds’n.*w-24 a-1 §Glens Falls, Inc....y-20 a-14 
8Comwth. & Sothn..*j-32 1] fGlidden Co. ........ *x-8 1 
§Compo Sh. Mach..w-16 a-8 §Gobel (Adolf) .....*y-8 1 
$Conde Nast .....-.. j-16 a-1 | §Goebel Brewing ..*w-12 a-7 
Congoleum-Nairn .y-16 8 | Goodrich (B. F.)...j-12 4 
Cons. Coppermines. x-24 8|§Gorham Mfg. Co...y-12 b-6 
Cons. Textile...... *w-12 1|§8Gotham Hosiery ..*p-12 8 
§Cont’1 Baking....... j-16 ; oe. yl bahay mage 
#Cont’1 Bank & Tr. 12 Tan nion ode a- 
§Cont’l ee 3|Granite City Steel.y-16 a-2 
§Cont’l Casualty....y-32  2|tGrant (W. T.).....w-20 6 
reg Bessemer...y-20 b-16 | #Graton & Knight Co.w-12 4 
RGaty SC. iesox2%ice'e t-16 agg cag re Ss ee . : 
[eet ed. csaesene t-20 s es Plating.*y- a- 
anaes Mfg. ...h-16 a-9]| Gt. North’n Paper.y-16 a-8 
Creameries of Am..p-24 a-2 #Grocery Store Pd. .x-20 10 
Cribben & Sexton..j-12 a-7 |#Group Securities..*v-32 a-1 
§Croft Brewing...... *t-8 3] Grumman Aircraft. y- = c-24 
#Crowley Milner....*v-12 0 | #Gulf Power........ 4 
#Crown Cork & Seal.y-24 2|§Guaranty Trust.. y- “ie 3 
Cuban-Am. Sugar..y-20 0] Halifax Inn....... *y8 2 
Cuban Atlantic Sug.w-24 0|tHanna (M. A.).. hs "6 a-2 
tCuneo Press ......- s-12 a-8| Hanover Fire Ins..y-20 c-b 
¢Cutler-Hammer ...w-12 c-3 sarc Shy a R,p-16 a-2 
Dallas Pwr. & Lt. {5-12 a-6 arris Tr. & Sav..*y-16 1 
tDavison Chemical.*v-12 a-2|#Hart, Schaffner...*v-12 1 
Dayton Pr. & Lt..*y-8 a-4| Harvard Brewing...*j-8 2 
‘#DeJay Stores...... *w-12 fa-7 | Haskelite Mfg....... *j-8 a-14 
§Delaware Pr. & Lt.v-16 2| Hayes Ind. ....... w-l2 a-8 
Dentists’ Supply ..v-12 a-5 | $Hecht Co.......... *s-12 a-6 
#Derby Oil ......... w-16 b-2| Hen. Hudson Hotel.*n-6 6 
§Detroit Gasket ..... j-16 a-7| Hercules Motors...v-20 c-3 
#Detroit Harvester, .y-16 1| Hewitt Robins...... j-16 a-l 
Detr’t Mich. Stove.*w-16 a-31 | tHinde & Dauch....w-16 3 
Detroit Steel ...... w-16 9 | THollander (A.) Son.w-16 4 
#DeVilbiss Co........ h-12 a-1|#Holly Sugar........ p-16 0 
tDiamond T. Motor.*j-8 c-4 | §Horder’s Inc. ..-1Z2 4 
Diana Stores Corp. s-16 b-3 #Hotel Lexington ..*y-12 3 
tDictaphone es .*j-8 6] Houston Oil, Texas.j-36 0 
+Dis’l-Seagrams ‘e-16 2| Howard Sts. Corp.w-12 1 
Dixie Cup Co....... y-16 a-23 | {Howell El. Motors.y-16 0 
#Dividend Shares....y-24 1] Hud. & Man. R.Re-16 7 
#Dixon (J.) Crucible.y-12  1|#Hurd Lock & Mfg..*j-8 4 
aa Co.. ay - J yuionis ane re : 
ge Z.  cccces c- mperia em. Ind.w- 
#Dominion ‘Textile..y-32 b-2| Industria El. de M.*s-20 0 
— ——— seeees oe : Paavo Cert.*y-12 0 
raper PD. --cece 2 terchem “20 a-l 
Drewrys Ltd. U.S.A.*p-8 a-4 | tInterlake oe 4 
Du Mont (Allen B.)v-16 a-2]| Int’l MetalInd. Ltd.x-12 0 
Durez Plastics & Ch.j-12 a-1 | #Int’t Petrol’m, Ltd.*j-16 4 
DWG Cigar Corp..y-12 a-4 | §Int’l Salt. Co...... y-12 a-1 
tEagle-Picher Co....n-16 a-3| Interstate Dpt. Sts.*p-12 0 
¢Eastern Air Lines..*j-20 c-4| Iowa South’n Utitw-20 3 
#Eastern Gas & F..v-32 2] #Island Crk. Coal...y-28 b-2 
§East’n Stainless Stl.j-12 a-3 | §Jaeger Machine Co.*j-12 b-26 
eed —— ee : : Jeannette Glass Co.y-16 19 
satanic mls Sagat J) 93 | {kansas City So’n..e-52 b-3 
Edison Bros: St -0 0 anz | sNearney & Trecker.*j-12 a- 2 
Elastic Stop Nut...j-12 a-3 Fm ogy ongte = on 
#Electro Refractres..y-16 0 | "Kings Cty. Li rat’g.y- 5 
#Elliott Company...n-16 a-8| x: che od & 2 «(0 
#E1 Paso Nat'l Gas.*y-26 a-1| x, oe ssueee — 1 
#Ely & Walker....*y-12 3] KobScker Stores....v-12 0 
§Empire Trust, N. Y.y-16 2] xX, 
#Emporium Capwell.*v-8 2 Rye emg aay oe rose ti ide = | 
Emsco Der’k & Eq.*j-8 a-5 Vitseet (S. HL) > “J i. os 
#Esquire, Inc. ...... w-16 01 ‘Kamer Groce. & Bk-8 oa 
2 ecw eg oo = tKrueger (G.) Drannte-t8 on 
ersharp, Inc...... s- 
Exce lame .*y-8 a-4| Laclede Steel Co...k-12 b-3 
Fai “(Th ) g 4| Lakey Fdy. & Mch.p-12 8 
air BO: Sacnerne y- . -D- 
Fairchild Cam. &Ins.j-16 a-1| Landers, Frary....*y-12 2% 
Fedders-Quigan ....j-12 2 pre assess ! 
Federal Bake Shops.y-16 5 ns onotype.*v-8 a- 
Federal Electric Co.p-12 1|#Lehigh Vley. Coal.*j-16 0 
tFed’l Mach. & Wld.j-20 a-24| LeTourneau,(R.G.)*p-12 9 
#Fed’l Motor Tr....w-16flc-20| Liggett & Myers...*u-6 0 
#Fidelity & Deposit. p-20 3] Lockheed Aircraft..j-16 2 
Fire Assn. of Phil..z-16 2] tLone Star Gas...... s-24 b-3 
First Mut’l Tr. Fd.*x-16 3 tLong Island Ltg....v-32 15 
§First Nat'l Bank..*x-16 a-1! Louisiana Ld. & E.*m-12 0 
as rest of booklet. tAlso “Honorable Mention” for 1945, 1944, 


§Also ‘Honorable Mention” for 1945 and 1944 report. 
MECHANICAL FEATURES: INKS, a—2 colors (black and one other color). 








ANNUAL REPORTS SHOWING IMPROVEMENT 





fLouisville & Nash.e-44 d-3 
#Lytton (Henry C.).y-12 a-3 
tMacy (R. H.)..... *k-16 3 
#Manati Sugar .....*j-20 0 
§Mangel Stores ..... - 2 
Manhattan Bond F.*x-16 a-3 
Marion Power Sh..*j-12 a-8 


tMarshall Field ..... k-16 4 
#Martin- Parry oso fla aa 
@Maryland Casualty.p-28 5 
#Mass. Bond’g & Ins.v-20 b-3 
#Mass. Investors 2nd.y-20 1 
yr reee (W. L.) Cp.j-20 a-4 

i ae rere -20 a-7 
{McGraw- Hill Publ..w-20 1 


McIntyre Porcup...k-28 0 

Mead Johnson & Co.v-12 2 

#Mercantile Stores..w-20 4 
§Merchandise Nat’l.*s-12 
§Michigan Sugar...y-:6 1 
§Middle West Corp..v-28 1 
Midland Steel......x-16 6 
#Midvale Co......... y-20 4 
§Mid-West Abrasive.v-12 
Miller-Wohl Co.....x-16 

tMississippi Pwr...*w-20 
Missouri Public Ser.*v-12 

#Mohawk Rubber...y-12 
tMojud Hosiery.....n-12 
Morris Paper Mills. v-16 

Motorola, Inc........ j-12 

Murphy G. C.) Co.y-24 

@Muskegon Piston..w-12 
Myers (F. E.) & Bro.j-8 

Namm’s, Inc........ y-16 
Nashua Mfg. . 

Nash., Ch. & St. L.y-60 

tNational Acme..... t-16 a- 
TNat’l Auto. Fibres .j-16 
#Nat’l Aviation.....*y-16 0 
Nat’l Bk. of Tulsa. y-28 a-5 

Nat’l Battery.......j-12 a-3 
Nat'l: ‘Casket. ........ *y-12 O 

tNat’l City Bank....y-36 5 
3 

0 

3 

2 

3 





fNat’l Cylinder Gas.p-16 

6 ag UD ee *p-8 

#Nat’l Enameling ..y-16 c- 
Nat'l Fire Ins. ...y-32 

#Nat’l Investors ...y-20 a- 
tNat’l Mall. Fabrics.e-20 d-l 
#Nat’l Radiator . + f-16 

Nat’l Rubber Mch.. 
tNat’l Steel Car .... 
Nat'l Transit......0 j-16 1 
tNehi Corp. 
fNeisner Bros., Inc.. 
#Nelson (Herman)..*y-6 
Newberry (J. J.)... ; 
tNew Haven Clock..*j-8 
¥N. Y., Hond. Ros.. 
Noblitt-Sparks .. 
#Nopco Chemical....j- 
North Am. Car....v- 
North Am. Lt. & Pr.v- 


oo "p-12 

§Norwich Pharmacal. y-16 

Ohio Power....... Ris ee 
Oneeat; Co... . ssid j-12 a-3 
tOmnibus Corp....... 1-2 863 
Oppenheim, Collins. y-30 5 
¢Pacific Can......... 2 
Pacific Coast Co.... | 
PACIKG {AN s casease *p-16 0 
Page-Hersey Tubes*x-12 1 
Panhandle Eastern. .j-28 5 
Pantepec Oil....... *j-20 O 
§Parker Pen........ *s-12 3 
#Parkersburg Rig....v-16 2 
Patino Mines & Ent.r-40 17 
Pennroad Corp.....*t-20 0 
Penn. Dixie Cement*v-12 2 


TtPeoples Drug Strs..x-20 1 
#Perfect Circle....... *j-6 a-5 
TPet Milk Co.........y-20 2 
{Pfeiffer Brewing.. -y-16 a-2 
tPfizer (Chas.)...... y-16 a-2 
Phil. Nat’l Bank...y-20 0 
Phoenix Insurance..y-44 2 


#Pierce Governor.... 1 
#Piper Aircraft...... g-16 3 
Pitts. Metallurgical*q-12 1 
tPitts. Screw & B..y-12 1 
TPitts. Steel 1 


ge eee j-12 0 
§Polaroid Corp....... *j-8 a-8 
Pond Cr’k Pocoh’t..y-28 a-4 
tProcter & Gamble.y-16 a-2 
Prosperity Co....... *y-8 0 
Prov. Wash. Ins....y-20 3 
#Publicker Ind....... s-16 10 
#Puget Sd. Pulp....y-20 a-10 
Tue Ol es. 3c. 10-020 ael 
fPurity Bakeries....y-12 a-1 


1943 and 1942 reports. 


COMPANY: Size Inks 
Pages Illus, 

Putnam (G.) Fund.y-16 a-2 
Quaker Oats....... -y-16 c-7 
Ralston Purina....*x-12 a-8 
$Rath Packing...... *x-12 9 
tRaybestos-Manh. .*w-16 6 
#Raytheon Mfg....... ,J°20 v1) 
§Real Silk Hosiery..*j-12 
Reed Roller Bit....h-12 8 


Reeves Bros......... j-20 
§Remington Arms...y-28 a-18 
§Republic Ins.(Tex.)*y-12 a-6 
Reynolds (R. J.)...x-16 3 
#Richmond Radiator.x-16 0 
URECCER Aoi <teeve es +y-20 b-7 
#Rome Cable....... me OS ee 
TRoyal Typewriter...j-12 a-16 
TRubinstein (Helena)y-12 a-2 
tRusseks Fifth Ave..y-12 5 


#Savage Arms......y-20 a-31 
IS Ee rere n-16 1 
§Scranton Lace...... y-2 a-5 
Seaboard Oil, Del....f-20 0 
Sears, Roebuck..... j-12 2 
Selby Shoe........ *y-16 a-14 


#Selected Sokeiising: *y-28 2 
Shamrock Oil & G..y-20 a-ll 


#Sharp & Dohme....v-20 c-5 
Shattuck Denn...... v-16 0 
tSheaffer (W. A.)..p-12 a- 
§Shell Union Oil..... x-28 b- 
sneer Mie. sc. 66 n-16 a- 
Sheraton Hotels....f-20 a- 
Sierra Pac. Pr.....*p-16 
tSimonds Saw & St. *y-12 
Sincere. Ol... i6.us *j-16 a- 
SGmith GA; O.)...+<. v-24 
Solar Mig,......... w-16 a- 
So. Bend Lathe W..j-12 
§So. Penn Oil....... *t-20 


-2 

3 

0 

8 

3 

6 

-2 

7 

-3 

; 
fSouthern Railway..e-28 d-2 
So. Union Gas...... v-4 1 
§Spalding (A. G.)..w-16 1 
Sparks-Withington..j-12 3 
Spiegel, Inc......... y-16 0 
§Springfield Fire....v-36 5 
{Standard Brands...v-16 a-2 
Stand. Cap & Seal*w-16 0 
#Standard Oil, Ohio.r-28 b-1 
tStandard Stoker...*y-12 1 
tStanley Works..... y-20 7 
tStarrett (L. S.)....x-12 b-3 
Stetson (John B.)..x-16 .. 
4 

a-3 

a-3 

8 

a-5 

4 

0 

2 

7 

¢ 


Stroock (S.)........ m- -12 
#Struthers Wells... .*j-12 
#Superior Steel....... j-12 
#Swan-Finch Oil...*y-12 
tSweets Co. Am..... w-12 

Symington-Gould.. .*j-16 
@Tampa Elec......... j-12 
tTechnicolor ........ x-20 
tTennessee Corp..... s-16 


Tennessee haope j-16 


Texas Company....w-28 b-1 
Texas Elec. Serv.. .j-16 7 
Texas Pr. & Lt.....k-20 3 
Thompson (John R.)v-12 4 


tTide Water Assoc..r-28 a-4 
tTimken-Detr. Axle*v-12 b-12 
§8Transamerica Corp.x-44 1 
§20th-Century Fox...x-24 a-22 


Twin City R. Tr..w-15 c-3 
Udylite Corp.......*j-12 2 
tUnderwood Corp....y-20 3 
#Unexcelled Chem...y-20 a-l 
§Union Bank, Com..y-16 a-6 
Union Gas, Can....*n-16 1 
United Biscuit, Am.j-12 c-2 
#United Cigar....... k-16 a-2 
TUnited Drill & T’l.w-16 a-1 
fUnited Eng. & F..j-12 a-6 
United Fruit........ yA 5 
United Gas Impr. an 1 
§U. S. Envelope..... j-12 b-6 
+U. S. Leather...... j-16 a-ll 
€U. S.-Petamh.....i% *j-12 a-l 
TU. S. Rubber......n-20 a-2 
Univis Lens......... j-16 a-ll 
Van Norman Co....j-12 a-20 
Van Raalte Co.....w-16 a-l 


Virginia El. & Pr..n-24 a-l 


Ward Baking....... j-16 b-2 
$Warner Bros. Pic..y-20 4 
TWayne Pump ...... j-12 b-12 


Webster Tobacco... .e-8 c-4 
#Welch Grape Juice*j-12 9 
West’gh’se Air Br..y-16 2 
§Weston Elec. Instr..j-16 a8 


#Wheeling Steel..... r-24 
TWilson & Co........ y-20 c-16 
Wilson-Jones ...... j-16 b-2 


WJR-Goodwill Sta..v-16 1 





#Youngstown Sheet..s-28 c-3 
#Zonite Prod......... x-16 


tAlso “Honorable Mention’ fort 
#Also “Honorable Mention” for 1945 report. 


Mage or binding. 
M SIZ 


more colors. 
n—8% by 11. bibs = by 10%. 
v—Between 73% by 10%, and 
z—5 by 7 or smaller. 
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and industrial Annual Report 
thus far produced in 1947 by 
William E. Rudge’s Sons has 


received the Financial World’s 


highest merit award 


Send today for the special Rudge Portfolio **sPEAKING OF ANNUAL REPORTS.” 
You may inspect this analysis of Annual Reports and their production without 
cost or obligation. Our representative will call upon request. 


William E. Rudge’s Sons 


225 Varick Street + New York 14, N.Y. 


e 


Telephone WAlker 5-5820 
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Candidates for the Bronze 
“Best of Industry Oscars” 


Highest Merit Award—1946 Annual Reports Classified as 


& 
2. 
COMPANY: Ss 
20 
#Abbott Labs....... a32 
8ACF-Brill Motors.. 24 


#Acme Alum. Alloys 20 
fAddres’graph-Mult. 16 
#Adam Hat Stores. 16 
#Admiral Corp...... 16 
Aetna Ball & Roller 20 
#Aetna-Std. Engng. 28 
#Affiliated Fund .. 20 
fAgricul. Insurance. 28 
8Air Reduction .... 4 
#Alabama Power.... 24 
#Alaska Airlines.... 16 
tAldens, Inc. worn 
#Alleghany Corp.... 2 
tAllegheny oo nega 2 
Allen Industries.... 2 
#Allied Stores 
tAllis-Chalmers .,.. 
tAluminum Co., Am. 
+American Airlines.. 20 - 
#Am.-Assoc. Ins.... 52 
fAmer. Box Board. 4 
Am. Brake Shoe... 36 
#Am. Business Shs. 20 
tAmerican Can .... 36 
jAm. Car & Fdry.. 40 
tAmerican Chicle... 16 
$Amer. Colortype... 20 
tAm. Crystal Sugar 36 
yAm. Export Lines. 20 
§8Am. Gas & Elec.. 36 
tAm. Home Prods.. 16 
#Am. Ins. (Newark) 36 
Am. Investm’t (Ill.) 36 


tAmer. Locomotive. 24 
#Am. Mach. & Fdry. 2 
§Amer. Marietta.... 16 
Amer. Molasses.... 36 
tAmerican Optical.. 40 
f{Am. Potash & Ch. 16 
#American Pulley... 20 
fAm. Radiator &S.S. 20 
tAm. Rolling Mill.. 36 
#American Stove.... 16 
tAm. Sugar Ref.... 40 
jAmer. Tel. & Tel.. 48 
#Amer. Tobacco....d18 
tAmer. Viscose..... 24 


Am. Wheelabrator. = 
#Anchor-Hocking .. 
#Angerman Co., Inc. “1 
fApex. Elec. Mig... 
TAreus, Enc. ..:<00% 
20 
#Armstrong Rubber*al6 
§Aro Equipment .... 
Aspinook Co 
8Associated Electric 40 
Associates Invest.. 32 
TALL G ANG». ccccsnose 2 
fAtlantic Refining.. 
Atlas Powder ..... 
fAutomatic Canteen. 
tAvco Manufactur’g 40 
#Avon Allied Prod.. 20 
SAyrshire Collieries. 28 
Babbitt (B. T.)... 20 
§Balt. & Ohio R.R..42 
Baltimore Transit. 24 
Bangor & Aroost’k 44 
tBank of America.. 20 
Barlow & Seelig... 20 
#Barnsdall Oil. ..... 20 
Baumann ot inaad 20 


lessee 


24 
24 
20 


Beatrice Foods ... 32 
#Beaunit Mills ..... 16 
§Beech Aircraft .... 16 
#Belden Mfg. Co.... 20 
TBell Aircraft ...... 20 
#Bell & Howell..... 28 
#Bell. Tel., Canada. 32 
tBendix Aviation... 36 


Bessem’r Limestone 16 
TBigelow-Sanford .. 28 
{Birdsbora St’l Fdry. 32 
tBirmingham Elec.. 24 
IBV’k & Decker Mfg. 16 

Bl’k, Sivalls & Bry. 44 


tBlaw-K Pr 32 
Bliss (i. W.) Co.. 24 
Blue Bell, Inc..... 20 
¢Bluefield -Supply... 24 
TBoeing Airplane... 7 


tBohn Alum. & Br.. 
22 


Charts 
or Maps 
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tBorden Company.. = 
tBorg-Warner Z 

+Boston Edison .... a 
{Boston Fund, Inc.. 20 
Boston & Me. R.R. 44 
tBotany Mills....... ¢32 
tBowser, Inc. 
tBraniff Airways... 
Brazilian Traction. 
tBridgeport Brass.. 
tBriggs Manfg. 
Bristol-Myers. ... 
#British Columb. Pr. 
§B’klyn Union Gas. 
tBrown & Bigelow. 
$Brown Company.. 
{Brown-Forman Dis. 
#Bruck Silk Mills.. 
tBrunswick-Balke 
§Buffalo Bolt ...... 
{Bulova Watch .... 
tBurlington Mills .. 
Burroughs Add. M. 
#Burry Biscuit ..... 
§Bush. Term. Bldg.. 
TButler Brothers .. 32 
Byron Jackson ....*16 


§Calif. Pac. Utilities 16 
{California Packing. 40 
#Calumet & Hecla.. 20 
§Campbell, Wyant.. 20 
§Canada Dry ...... 28 
#Canadian Breweries a20 
§Canadian Nat. Rys. 40 


§Canadian Pacific.. 52 
Capital Records.... 28 
Capital Transit ... 24 
Carborundum Co. .. 28 


tCarolina Pr. & Lt. 28 
Carr Cons. Biscuit. 28 
$Carrier Corp, ..... = 
#Case (J. I.) Co.. 
§Catalin Corp., 
Caterpillar Tractor 36 
§Celanese Corp., Am. 48 
#Cent’l Arizona L&P 24 
#Cen. Hudson G.&E. 24 
#Cent’l Illinois Lt.. 20 
tCent’1 Nat’l Bank. 26 


(Cleveland) 
Centl Pro 14553 
WCessna Aircraft ... 16 
7Chain Belt Co...... 36 
Chase Nat’l Bank. 40 
tCherry- Burrell at 


tChesapeake & Ohio 60 
Chic. Mil. St.P.&P. 46 
§Chic. & N.W. Ry. 44 
Chilton Company.. 24 
Cia. F. de Fierro 56 
Cin. Gas & Elec... 36 
Cin. Milling Mach.a24 
Cities Service 36 
Citizens Utilities., 28 
#City Auto Stamping ro 
#City Ice & Fuel.. 

#City Investing ..... 
#City Stores Co..... 
{Clayton & Lambert 20 
§Cleve: Elec. Illum.. 36 


nee 
REOoSMo ANOw 
NADOMPVUARUNOYUWHAR TF OH WONGOOM monn 


§Cleve. Graphite Br. 16 
Clinton Industries. 24 
#Coleman Co., Inc... 32 
#Collins Radio Co... 28 
Colonial Mills ..... 20 
{Colonial Stores ... 20 


tColo. Fuel & Iron. 16 
tColumbia Broadcast*52 
tColumbia Gas & El. 36 
tColumbia Pictures. 20 
#Commercial Nl. Bk. 16 
(Peoria, IIl.) 


{Community Pub. S. 32 
tConn. Gen’! L. Ins. 28 
tConn. Lt. & Pr... 28 
tCons. Edison. N. Y. 36 
tCons. Gas, Baltim. 32 
#Cons. —_ Utilities 24 
Cons. Grocers 

tCons. Natural Gas. 28 
Cons. Vultee Airc..a28 
Container Cp., Am. 36 
{Cont’l Diamond Fib. 20 
fCont’l Motors 
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§Continental Oil 
Continental Steel... 
§Cook Paint & Var.a42 
tCopperweld Steel.. 20 


coe OF 
16 


orn Ex. Nat. Bk. 2 

(Philadelphia) 
#Cornell-Dubilier ...*24 
Corn Products Ref. 20 
Corning Glass Wks. 24 


Ot: AEE: «Secon 24 
TOCA Is |< sss0K008 24 
tCreole Petroleum . 28 
#Crowell-Collier .... 20 
Crown Zellerbach . 40 
+Cudahy Packing... 44 


{Curtis Publishing. .*20 
#Dallas Ry. & Ter..*24 
{Dayton Rubber ... 

#Deere & Company. 24 
(Del. Lack. & West. 32 
#Delta Air Lines... 20 
tDennison Manfg... 24 
TDetroit Edison Co. 36 
7Devoe & Raynolds. 20 
Diamond Alkali ... 20 
Disney (Walt) Pr.*24 


“a 
{[Doehler- Jarvis 3 
§Dominion Stores...a36 
{Dominon Tar & Ch. 16 
{Douglas Aircraft.. 28 
#Douglas (W.L.) Sh. 24 
#Drackett Company. 32 
{Dresser Industries. 40 
{Dun & Bradstreet. 16 
TDuplan Corporation 28 
tduPont de Rg 52 


TDuquesne Light.... 44 
fEastman Kodak.... 44 
Edison (Thos. A). 20 
tElec. Auto-Lite.... 20 
§Electric Boat ..... 40 
{Elec. Pr. & Lt..... 40 


§Elec. Stor. Battery 
Electrographic Cp. 
§8Elgin Nat’l Watch. 
tEmerson Elec. Mfg. 
tEmerson Radio& P. 
Empire Dist. Elec. 
TtErie Railroad 
fEvans Products.... 
§8Ex-Cell-O Corp.... 
tFalstaff Brewing.. 
§Fansteel Metall’g’l., 
{Farnsworth Telev.. 
§Federal Mogul..... 
tFederated Dept. S. 
Ferro Enamel Corp. 
§5th-3rd Union Tr... 
(Cincinnati) 
#Firemen’s Fd. Ins. 
#First Bank Stock.. 
(Minneapolis) 
First Nat’l Bank.. 
(Palm Beach) 
tFirst Nat’l Bk.&Tr. 
_ (Tulsa, Okla.) 
First Security .... 
(Ogden, Utah) 
{Flintkote Co. ...... 
#Florida Power...... 
tFood Fair Stores.. 
tFood Machinery... 
tFoote Bros. Gear.. 
{Ford Motor, Canada 
#Foremost oy mech 
¢Fort Pitt Bridge.. 
Foster & Kleiser.. 
#Foster-Wheeler . 
§Franklin Sq. Nat. B. 
#Franklin Stores.... 
§Fruehauf bie 
tGabriel Company. 
tGair (Robt.) Co. 
#Gamble-Skogmo 
#Gardner-Denver ... 
Garrett Corp. ..... 
tGaylord Container. 
#Gen’l Aniline Film. 
Gen. Bakeries, Ltd 
#Gen’l Baking ...... 
'Gen’l Bottlers ... 
§Gen’l Bronze ...... 
7Gen’l Electric .... 
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See also Industrial 
Classification on pages 8-9 


& 

3s 
COMPANY: S2 

20 
tGen’l Finance ..... 36 
7Gen’l Foods ....... 32 
tGen’l Mills ....... 36 
tGen’l Motors....... 56 


fGen’l Outdoor Adv. 16 


Gen’l Plywood..... 28 
#Gen’! again 20 
tGen’l Shoe......:... 24 
#Gen’1 Teleghene.. . 40 


tGen’] Time Instru.. 20 
#Gen’l Tire & Rub.. 24 
Georgia Hardwoood 24 
#Georgia Power .... 28 
Gerber Products...*28 
Giddings & Lewis.. 16 
#Gillette Saf. Razor 20 


tGirard Trust ...... 52 
(Philadelphia) 
Godchaux Sugars.. 28 


{Goldblatt Bros..... 28 
#Goodall-Sanford ... 24 
{Goodyear Tire & R. 56 
tGraham-Paige Mot. 20 
#Gray Mfg. ........ 32 
{Grayson-Robinson . 20 
+Gt. Northern Ry... 44 
Greater N. Y. Ind.. 24 
Greenfield Tap, Die 16 
7Greyhound Corp... 36 
#Gulf, Mobile & O.. 52 


#Gulf Oil Corp. .... 32 
Haloid Company ..*16 
Hamilton Mfg. ... 24 
tHamilton Watch... 20 
#Hammermill Paper. 16 
Harbor Plywood .. 20 
tHarrisburg Steel... 16 
§Harris-Seybold .... 28 
§$Hartford Elec. Lt.. 20 
$Hartford Gas Co... 20 
Hartford Rayon.... 16 
Harvill Corp....... 16 


#Hawaiian tune se? - 
ffHayes Mfg. . 

Heileman (G. ) Br £ 16 
#Hercules Powder... 28 
#Heyden Chemical.. 20 
§$Heywood-Wakefield 12 
#Hoberg Paper Mills 36 
#Hoe (R.) & Co.... 20 


tHome eee 24 
tHoover Company... 2 
Hotels Statler ..... 16 


tHoudaille-Hershey.. 12 
fi_Household Finance. 24 
#Houston Ltg. & Pr. 36 
§Houston Nat. Gas. 28 
Hudson Motor Car 20 
$Humble Oil & Ref. 20 


tHunt Foods ....... 28 
SHupp Corp. .....<. 16 
#Hussman-Ligonier.. 20 


Hydraulic Pr. Mfg. 4 
#Idaho Power Co.... 

#Illinois Central RR. rr} 
tIllinois Power 
Imperial Oil, 


40 
Ltd.. 36 


#Indianapolis P. & L. 28 
§Industrial Rayon... 20 
fInland Steel........ 20 
§Ins. Co. of N. A 56 
#Int’] Detrola ....... 32 
fInt’] Harvester..... 38 
fInt’]1 Min. & Chem. 24 
Jamel Paver -...... 48 
§Int’l Railway....... 24 
(Buffalo, N. Y.) 
§Int’l Silver ........ 32 
#Int’l Tel. & Tel 60 
#Int’l Utilities....... 28 


fInterstate Bakeries. 20 
fIron Fireman ae - 
§Irving Trust Co.. 
(New York) 
$Jacobs (F. L.) Co.. 
#Jantzen Knit. Mills 
§Jewel Tea Co....... 
ftJohns-Manville ... 
#Johnson & Johnson 20 
#Jones & Laughlin... 28 
Joy Manufacturing 20 
Kaiser-Frazer 2 


RRSP 


.#Kalamazoo St. & F. 20 


Kansas C, Fire&M. 32 
‘#Kansas City P.&L. 4 
tKansas Gas & EI..20 
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FINANCIAL WORLD Highest Merit Awards 
Lithographed by NATIONAL 


If you are interested in receiving competent assistance in layout, 
art treatment, typography and lithograph production of annual 
reports, we will be glad to demonstrate our qualifications. 


THE NATIONAL PROCESS COMPANY INC. 
75 VARICK STREET NEW YORK 13, N. Y. 

















Annual Reports Are Only 
Part of the Picture 


To win, and hold, the interested attention of stockholders, something more 
than a handsome annual report is necessary. 


This organization (all of whose annual reports for clients, incidentally, have 
won the Financial, World Merit Awards) provides continuing facilities, for 
deserving corporations, for making constructive impact not only upon stock- 
holders but upon the entire financial community as well. 


For a descriptive booklet, please write on your business letterhead. 


ASSOCIATED COUNSEL, INC. 
150 Broadway New York 7, N. Y. 
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Annual Report Survey 





Continued from page 7 








changed. The actual figures for the 
number of annual reports, together 
with the ratios for each classification, 
are as follows: 


Modern Improved Unchanged Total 
Year: No % No % No % No. 


PD ccc: . 3G 6 So... . 250 
1941.... 46 10 92 18 362 72 500 
1942.... 162 21 20 37 3B 42 750 
1943.... 24 DB MM 6 BH DBD 1M 
1944.... 372 W 457 37 421 33 1,29 
19%.... S8l SB» SHA SH BS BB 1m 
1946.... 758 43 526 3 466 27 = 1,750 


As these surveys have always 
sought the “best” in annual report- 
ing, it is gratifying that this year 
there are 758 annual reports in the 
“Modern” classification, or 43 per 
cent of the total. In 1940 only 16 
reports, or 6 per cent, were rated as 
worthy of “Highest Merit Awards.” 
The trend in the “Improved” classi- 
fication has varied because of the 
number that move from this group- 
ing into the “Modern” category from 
year to year. 

While the percentage of “Un- 
changed” reports declined to 27 per 
cent, against 28 per cent in the pre- 
vious year, the number of reports in- 
creased to 466, as compared with 395. 
This group is not tabulated by name, 
but the managements which continue 
ultra conservative, or backward, in 
their annual reporting are well 
aware of their shortcomings in failing 
to provide adequate information in 
an easily understandable style to their 
stockholders. 


“Backward” Reports 


Perhaps it is significant that of the 
466 “Unchanged” reports, 316 or 
about 68 per cent are still 8 pages or 
less. In contrast, it is noteworthy 
that of the “Modern” reports 655, 
or 87 per cent, have 20 pages or 
more. It also is interesting that in 
the “Honorable Mention” category 
491 reports, or 93 per cent, have 12 
pages or more. But any arrangement 
of these statistics will likely indicate 
that the operations of a company are 
best reviewed in from 20 to 40 pages, 
including the cover (counted as four 
pages). 

The number of pages in an annual 
report is not an accurate guide as to 
the amount of information provided, 
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but it does serve as an indication of 
the comparative sizes in the three 
classifications : 


Honor- Un- Total— 
No. of Highest able changed All 

~~ i Pages® Merit Mention In Decade. Classes 
2 6 0 3 3 
A vz 0 0 118 118 
me 6 0 4 52 56 
8 2 31 143 176 
the 10 - 0 0 7 7 
2 9 162 60 231 
her 16 . 94 152 29 275 
Oa 20 . 182 87 24 293 
Bua. 144 28 11 183 
2. 116 21 8 145 
S uct ge 11 3 83 
36 56 10 2 68 
40. 27 5 2 34 
44, 23 5 0 28 
48. 12 - 2 16 
Be 10 2 0 12 
56 . 6 2 2 10 
60. x 3 0 6 
64 . Z 1 0 3 
68 . 2 0 0 2 
12: 1 0 0 1 
Totals 758 526 466 1,750 





*Including cover, if any. 





and cover stock had its reflection in 
s.” Mgthis year’s survey, with many com- 


ssi- MM panies increasing not only the number 
the JM of pages, but also the trim size. “Let- 
1p- [ter size,” 814 by 11 inches, or the ap- 
om fm proximate size of most business and 
financial magazines, is now utilized 
Jn- Mby the largest majority of corpora- 
yer ME tions for their annual reports—this 
re- [size provides adequate space for pre- 
in- [senting comparative statistics, plus 
95, HM charts, maps, and photo displays. 
ne, A trim size of around 8% by 11 
ue finches lends itself to a variety of 
in fm ‘forms of presentation by means of the 
ell Huse of color, illustrations and spe- 
ng cial techniques. For example, the fol- 
in flowing 1946 annual reports featured 
ir Mm the “shortside” binding which pro- 
vides wider pages : 
Report: Size 
Pia SI i A cee eG as ees 11 x8 
Amer. Wheelabrator & Eq........ 11 x8% 
he Rowse Rees, « Soniexnec coed Nceesosscns 11 x8% 
Bullard Company ......cecccoes-e:- x8 
or Canadian Breweries, Ltd............. 1114x844 
or Cincinnati Milling Mach........... 11 x8% 
Consolidated Grocers ........+...-+ 1034x8%4 
hy Cons. Vultee Aircraft.............0. 11 x8% 
! Cook Paint. & Varnish. ...........5 114x8%4 
5, De jag OOM | os Neu Sen costs cncen ddan 0 
minion Stores, Ltd........:cesssss 11 x8% 
or Elect#ie | Boat “Oi. .cssiccisccsessc: 10%4x8% 
in Federal Motor Truck.............0: 10 x7 
Food Fair Stores .5..c0.scce0-se8 wer ae eee 
ry Foremost Dairies ........cccccceess 11 x8% 
Franklin Sq. Nat’l Bank............. 10 x8% 
12 Haloid Compmtty .o0. 60.24.2055. TT fe 
HarrigsSeytold . Coksescccinseccceeces 11 x8% 
nt Hayes Manufacturing .............. 1034x8%4 
te JaCORE (Eitt. Be O IG cc cies- cgaces cass 11%4x8% 
: Macfadden Publications ............ 10%4x8 
re Micromatic Hone ........sssesseeses 11 x8% 
Morris Plan of Amer...*........0.. 1034x814 
S, N. Y. State Elec. & Gas.......... 11 x8% 
SeeW MG act db ke edectensndennts 11 x8 
ir Signode Steel Strapping............. 11 x84 
Stokely: Vase Cuties. .235caacckecusa 11 x8% 
THQ SION - aee cd's 0% cauenseeadii 11 x8 
al United. Ais -Bane®:. osiicccnentGesacess 11 x8% 
tO Probably the most unique treat- 
d, BB JULY 2, 1947 


The easing of restrictions on paper | 


Opinion-lorming 


Does your report 





Graphic treatment of income and 
outgo. 





Explanations of dividend policies. 


Discussion of current factors af- 
fecting employee, plant—commu- 
nity and public relations—and 
what the company is doing about 
them and why. 








Explanations of change, expan- 
sion or limitation of company 
objectives. 


Analysis of who the stockholders 
are. 








Indication of future plans of the 
company. 


____Why company research is impor- 
tant and what it has accomplished. 


—__How advertising and sales pro- 
grams contribute to company prog- 
ress. 


Pianning and printing 
specialists of annual reports, 
corporation books and com- 
pany magazines. 








The ANYUAL REPORT is 
Management's most important 


device... 


develop the full 


potential of favorable opinion? 


Following is a partial check list of Annual Report Facts that 


should be analyzed for interpretation by illustration or text: 





How company products serve the 
public interest. 


____Explanations of current company 
and industry problems. 


Study of taxes paid. 








Maps showing locations of plants, 
stockholder, suppliers, distribu- 
tors, sales offices, customers and 
others who participate. 


Graphic interpretations and ex- 
planations of sales, employee, 
profit, tax and other trends. 





—__Adequate demonstration of plant 
facilities and equipment required 
to provide jobs and produce the 
product. 
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CHARLES FRANCIS PREss, INC. 
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HOW DO YOU LOOK ie 
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PUBLIC? 


STATISTICAL 
BORE 


STUFFED 
SHIRT 


The annual report offers you a chance 

to do a fine public relations job, too. 
ro The Wickersham Press brings a wealth 
> of experience to your problem. We place 


"i at. your disposal the craftsmanship and 
the creative imagination which have 
helped to plan and produce prize-win- 
ning reports. 

REGULAR We'll work with you closely —whether 
FELLOW 


in executing your ideas to the letter or 
helping you make something of a nebu- 
lous idea, or in handling the job from 


scratch. 
































CHECK 
OUR PHILOSOPHY 
ON ANNUAL REPORTS 


WRITE 
FOR GRAPHIC | 
SAMPLES PAGE 7 


19 RECTOR ST. 
N. Y. C. 
BO. 9-3777 





SEE OUR 
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AMERICAN CAR AND FOUNDRY 
COMPANY 
30 CHURCH STREET 
New York 8,N. Y. 
There has been declared a dividend of one 
and three-quarters per cent (134%) on the 
preferred stock of this Company outstanding, 
payable July 7, 1947, to the holders of 
record of said stock at the close of business 
June 30, 1947. 
Transfer books will not be closed. Checks will 
be mailed by Guaranty Trust Company of 
New York. 
CHARLES J. Harpy, Chairman 
HowarpD C. Wick, Secretary 
June 19, 1947 
























ment in shortside binding is that em 
ployed by Thatcher Manufacturing 
Company, milk. bottle producer 
Opening like a calendar, an edge of 
each page extends beyond the next! 
The die cut frame in the fron 
cover, which permits the picture o 
the first page of the report to shoy 
through, was featured a year ago i 
the 1945 annual report of Brown 
Bigelow. Four 1946 annual reports 
utilized this cut-out cover: Bulov, 
Watch Company, Inc., Connecticy 
Light & Power Company, W. L) 
Douglas Shoe Company and Gaylori 
Container Corporation. 

Five annual reports, the same num 
ber as a year ago, have plastic ot 
metal wire spiral bindings: Coo 
Paint & Varnish, Gaylord Container 
Corporation, Mead Corporation, Na: 
tional Container Corporation and 
United Stores Corporation. All othe 
booklets were saddle-stitched, except 
that of Republic Pictures Corporation 
which was side-stitched. - 





“Double” Annual Reports 


The survey also disclosed an in- 
creasing number of ‘‘double reports” 
or two separate booklets sent to the 
stockholders: (1) the conventional 
financial and statistical statement with 
the president’s comments, and (2) a 
pictorial supplement or progress re- 
port containing little statistical infor- 
mation. The following companies is- 
sued “double reports” : 













Amer. Asso. Ins. Cos. Square D Co. 
Amer. Brake Shoe Co. Textron, Inc. 
Birdsboro Stl. F. & Mch. Tung-Sob Lamp Works 
Cook Paint & Var. Co. Twin Coach Co. 

Merck & Co. Union Carb. & Carbon 
General Plywood Co. United Aircraft Corp. 
National Acme Co. Walworth Co. 

















While the “double report” may 
serve the interests of the press, finan- 
cial and statistical services, as these 
need only file the factual report, it isi 
possible that this form of double re 
porting may confuse the small in- 
vestor, who may look at the pic 
torial review, but will not take the 
time to analyze the financial report. 
One good, well-rounded “yearbook” 
treatment of the report with a gener- 
ous supply of explanatory comment, 
pictorial graphics and _ illustrations 
properly indexed will encourage more 
stockholders to read their annual re- 
ports from cover to cover and retain 
it for future reference. 

In submitting their 1946 annual re- 
ports to FINANCIAL WoRLD a nun 




























ber of companies pointed out that 
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hey had also sent a copy of the sep- 
brate employe’s annual report to the 
stockholders. But the stockholders’ 
eport was not: sent to the workers. 
he union leaders, often being stock- 
holders, will learn of this action and 
ould turn it into another “grievance” 
if so inclined. 

The use of “samples” of products 
n annual reports broadened this year. 
wo of the container companies util- 
ed their .products as cover stock: 
aylord Container Corporation for 
he first time had a corrugated cover, 
vhile National Container Corporation 
for the second time employed box- 
hoard. United Wallpaper, Inc., offered 
he first in “washable” annual report 
overs by using its washable wall- 
paper. Actual swatches of fabrics were 
included with two 1946 reports: Cen- 
tury Ribbon Mills features a length of 
ribbon pasted on the front cover with 


em 
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pany attached a square of overcoat 
material to its inside back cover. 

In addition, there was Simplicity 
Pattern Company, which sent an ac- 
tual dress pattern to each of its stock- 
holders. A unique supplement was 
the 64-page handbook of recipes and 
household hints which was tucked in 
a pocket in the outside back cover of 
the Godchaux Sugars annual report. 
Then there was the Thermoid Com- 
pany which sent all shareholders a 
“Safety First—Windshield Sticker” 
for their automobiles. 


Color Predominant 


sa Never before have the “Modern” 

annual reports been so colorful in 
rbool@cover designs and inside illustrations 

—more annual reports included full- 
navagcolor photographs and reproductions 
{ao oil paintings and water colors than 
ever before—too numerous to men- 
tion individually. Amusing, however, 
Bis the story behind the cover illus- 
tration of the 1946 annual report of 
Standard Oil Company (N. J.) which 
reproduces a painting of a typical 
American “cross-roads” community— 
the company received numerous com- 
plaints from its stockholders because 
the picture included neither a church 
nor a schoolhouse. 

Accompanying the increased use of 
colored inks, many reports also util- 
ized “gold” and “silver” inks to call 
particular attention to an anniversary 
issue. Reynolds Metals Company 
employed an unusual aluminum ink 
overlay on its photographs to show 
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a gold seal, while S. Stroock & Com--; 


























*Best in the Industry [1942-’43-’44] 


The Aviation Corporation 


*Best in the Industry [1945] 


The Aviation Corporation 
Consolidated-Vultee Aircraft Corporation 


*Highest Merit [1946] 


Avco Manufacturing Corporation 
Bigelow-Sanford Carpet Company 
Consolidated-Vultee Aircraft Corporation 
Oxford Paper Company 

The Sperry Corporation 


TRI-ARTS PRESS, INC. 
227 East 45th Street, New York 17 








Keep your annual report out of the 


wastebasket 





—Convert it into a YEARBOOK! 


The addition of reference features and historical data will con- 
vert your annual report into a YEARBOOK that will have a 
longer and more helpful life with the recipient. Our organization 
is geared to provide counsel and guidance in YEARBOOK 
preparation and production. Simply write: 


YEARBOOKS PUBLISHING COMPANY 





ee 


Yearbooks 
Attract 
MANY 
LooKs 


ANNIVERSARY BROCHURES 





Raymond L Balasny, President 


YEARBOOKS for Corporations, Trade Associations, 
Welfare Organizations, Chambers of Commerce, 
Military Groups,. Clubs and Professional Societies. 





COMMEMORATIVE BOOKS 
222 EAST 46TH STREET, NEW YORK 17, N. Y.—MU. 2-8135 


























Specialists 


in collating and _ preparing 


Annual Reports and Management Reports — 


in the modern manner. 


Descriptive brochure on request. 


<> 


STANDARD RESEARCH CONSULTANTS 


INCORPORATED 


345 


HUDSON STREET 


NEW YORK 14, N. Y. 























ABBOTT LABORATORIES 
VOnd consecutive 


dividend on 
common stock 


A quarterly dividend of 50c a share, plus 
an extra dividend of 30c a share, has been 
declared on the common stock of this 
company, payable on June 30, 1947, to 
stockholders of record June 5, 1947. 


R. E. Horn, Pres. 
NORTH CHICAGO, ILLINOIS - MAY 22, 1947 


DOOQDD®DODDODOOOOOOOOOOOOOOOS! 








Rovar TYPEWRITER 
 ComPANY, Ine. 


A dividend of 134%, amounting to 
$1.75 per share, on account of the 
current quarterly dividend period 
ending July 31, 1947, has. been 
declared payable July 15, 1947 on 
the outstanding preferred stock 
of the Company to holders of pre- 
ferred stock of record at the close 
of business on July 7, 1947. 

A dividend of 40¢ per share and 
an extra dividend of 10¢ per share 
have been declared payable July 
15, 1947, on the outstanding com- 
mon stock of the Company, of 
the par value of $1.00 per share, 
to holders of common stock of 
record at the close of business on 
July 7, 1947. 


June 25, H. A. WAY 


1947 CYA ane Secretary 
ee RI ARRAN! 





IMPROVE YOUR INVESTMENT RESULTS 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 


bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK 6, N. Y. 


USE THIS COUPON 


Financial World Research Bureau: 
Please explain (without obligation to me) 
how Continuous Supervision will aid me. 


MY OBJECTIVE: 


Income []_ Enhancement [J 


Safety J 


ADDRESS 
July 2 








which part of each picture was mad¢ 
of the light metal. 


line, 


Phillips Petroleum Company 
printed its 1946 report in a shade of 








Along the same 


dark green ink to simulate the color 


of lubricating oil. 


One of the most impressive disclos. 
ures of this year’s survey is the large 
number of corporations which have 


moved forward from a 


*“conserva- 


tive” annual report for 1945 to an in. 
formative and attractive booklet for 
1946. To managements who are re. 
luctant to change from one extreme to 


the other, the following list of “ 


radi- 


cal improvements within one year’ 
should provide enough reasons for 
any company, which has clung to a 
stereotyped format and a restricted 
amount of financial data, to join the 
parade of “modernized” annual re- 


ports next year, 


Here is the alphabetical listing of 
1946 annual reports which will re- 
ceive “Highest Merit Award”’ cita- 
tions for the first time this year: 


New AppDITIONS TO LIST OF 
“MopDERNIZED” ANNUAL REPORTS 


Allen Industries, Inc. 
Amer. Investment, IIL 
Am. Rad. & Stan. San. 
Atlantic Refining Co. 
Atlas Powder Co. 
Bangor & Aroostook R.R. 
Barlow & Seelig Mfg. 
Belding Heminway Co. 
Birdsboro Steel Fdry. 
Bliss (E. W.) Co. 
Bulova Watch Co. 
Burroughs Adding Mch. 
Byron Jackson Co. 
Capital Transit Co. 
Chase Nat’l Bank, N.Y. 
Chilton Company 
Cincinnati Gas & Elec. 
Citizens Utilities Co. 
Clayton & Lambert 
Clinton Industries 
Community Pub. Serv. 
Consol. Grocers Corp. 
Continental Steel Co. 
Corn Products 

Coro, Inc. 

Dela., Lack. & Western 
Divco Corporation 
Electric Pr. & Lt. Corp 
Electrographic Corp. 
Ferro Enamel 

Ford Motor of Canada 
Garrett Corporation 
Godchaux Sugars, Inc. 
Goldblatt Brothers 
Grayson-Robinson Strs. 
Gt. Northern Paper Co, 
Greenfield Tap & Die 
Haloid Company 
Hartford Rayon Corp. 
Hayes Mfg. Corp. 
Household Finance Cp. 
Hudson Motor Car ; 
Int’l Metal Industries 
Kaiser-Frazer Corp. 
Kennedy’s, Inc. 
Kinney (G. R.) Co. 
Lakey Fdry. & Machine 
Lane Bryant, Inc. 
Lorillard (P.) Co. 
Lowenstein (M.) & Sons 
Mandell Brothers 
Mass, Investors Trust 
May Department Stores 
Maytag pany 
McCrory Stores Corp. 
McLellan Stores Co. 
McQuay-Norris Mfg. 


Mead Johnson & Co. 
Merchandise Nat’! Bank 
icago 
Merck & Co. 
Mich. Steel Tube Prods, 
Mid-West Abrasive Co. 
Morris Plan Corp. of A. 
Motor Wheel Corp. 
Mueller Brass Co. 
Mullins Mfg. Corp. 
Munsingwear, Inc. 
Nat’l Breweries, Ltd. 
Nat’l Distillers Prods. 
National Lead Co. 
Nat’l Malleable & Steel 
Nat’l Pressure Cooker 
New Eng. a at 
N.Y., N. H. & H 
Newberry (J. J.) & 
Nineteen Hundred Cor- 
poration 
Noblitt-Sparks Indust. 
Pacific Pub. Serv. Co. 
Panhandle East. Pipe L. 
Pennsylvania Salt Mfg. 
Pfeiffer Brewing Co. 
Pharis Tire & Rubber 
Philip Morris & Co., Ltd. 
Pittsburgh Cons. Coal 
Pittston Company 
Plomb Tool Co. 
Plymouth Oil Co. 
Quaker State Oil Refg. 
Reliance Elec & Engng. 
Reliance Mfg. a 
Rexall Drug, Inc. 
Reynolds (R. J.) Tob. 
Richfield Oil Corp. 
Rumford Printing Co. 
Scranton Electric Co. 
Seaboard Airline R.R 
Simmons Company 
Southern Ind. G. & EL 
Sperry Corporation 
Stanley Works 
Sterling Engine Co. 
Stop & Shop, Inc. 
United Carbon Co. 
U. S. Hoffman Mchy. 
United States Lines 
United Stores Corp. 
Valspar Corporation 
Victor Chemical Works 
Warren Petroleum 
Weston Elec. Instr. 
Wilson-Jones Co. 
Woodall Industries 


With the foregoing annual reports 
a total of 758 “Modern” rated 1946 
reports have been classified according 
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to industries (see pages 8 and 9), 
and will be presented to the Inde- 

dent Board of Judges for their 
final selections of “Best of Industry” 
awards—the bronze “Oscar of In- 
dustry” trophies. For the third suc- 
cessive year Dr. Lewis Haney will 
serve as chairman, and will again be 




































vt assisted by Glenn Griswold, Sylvia F. 
re Porter and Lester Tichy. As is the 
nf custom each year, one judge is re- 
orf placed, and C. Norman Stabler has 
(retired and is succeeded by Elmer 
to Walzer, financial editor of the United 
j.(@ Press Associations, who conducts a 
+’ syndicated column on finance. 
bad This review of annual report tech- 
ape niques would not be complete with- 
ej out commenting upon the expanded 
he use of annual report advertising in 
e.[_ newspapers, and business and finan- 
cial publications, as well as in the 
off community press. In recent years the 
ef trend has been toward the greater 
tafe use of paid advertising space to pub- 
licize the annual report as a part of 
many corporations’ institutional ad- 
vertising programs. It provides an 
S B® effective means of attracting new in- 
2; vestor interest while serving to mold 
favorable public opinion. 
ods, 
Co i No Passing Fancy 
The progress in annual reports has 
been much more than a passing 
i. @ fancy. Those managements who have 
eae Zone beyond the call of duty, the 
ker M™ SEC and the New York Stock Ex- 
Eq. ° — 
wR change in providing the complete 
° fm facts about their business have con- 
+. fg ttibuted heavily in bringing about a 
Co. more wholesome understanding of our 
fig. {ree enterprise economy. Those who 
er fm have not taken advantage of the op- 
i. portunity of “modernized” reports 
actually have been negligent of the 
trust placed in them as the directors of 
efg. ‘ ; 
ng. am Publicly-owned enterprises, although 
they may not realize it. 
rob. The corporation annual reports, 
co which are performing this vital serv- 
R fm ice of explaining and justifying the 
gL fm capitalistic system, are doing much to 


curb the trends towards statism, col- 
lectivism and communism. And 
broadly distributed through  stock- 
holders, employees, dealers and cus- 
tomers into the homes, and in col- 
leges, schools and libraries to stu- 
dents, the annual report can become 
a dynamic force in molding the opin- 
ion of our younger generation in fa- 
vor of a government that guarantees 
€qual opportunity for all! 
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What an intelligently planned 


annual report will do! 








® Solidify stockholder’s confidence 

© Create prestige in industry 

® Build customer acceptance 

© Disseminate product information 

® Inform employees about company policies 

®@ Enhance community pride in accomplishment 

® Make dull statistics graphically understandable 
@ Provide historical background of company growth 


To gain these objectives ... Put your 
Annual Report in Our Skilled Hands 


Large and small corporations alike are coming to 
realize that the Annual Report can be made the 
show window for a firm’s activities. And when you 
place your 1947 development problem with us you 
can be sure that it will be an effective presenta- 
tion, produced on time, and in keeping with your 
budget. Reuter and Bragdon service includes all 
phases of Annual Report production from original 
research to final mailing. Write for complete de- 
tails; no obligation, of course. We respect con- 
fidences. 


wo yaa 
REUTER & BRAGDON, INC. 


610 WOOD STREET + PITTSBURGH 22, PA. 
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Interdependence Tuvestors 

5| will find our booklet "Odd Lot Trading” | 

5| a valuable guide to security investment. 

Continued from page 10 : Write Department F, : 

7 JohnMuir&Q@ | 
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fg JohnMuir&@ £ 

: Established 1898 - 

= embers New Yor oc. “ ange wl 

—the benefits everyone gets from our | § Mscoclate Membere New York Curb : 
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capitalistic system—must be ap- 
proached anew. 

Perhaps we need to develop a 
brand new outline for the organiza- 





39 BROADWAY ° NEW YORK 6 











LEEPER EER REE RRR EEE 





WHEN WRITING ADVERTISERS 
PLEASE MENTION 
FINANCIAL WORLD 











DIVIDENDS DECLARED 


Stocks on major exchanges normally sell ex- 
dividend the second full business day bfeore the 
record date. 





Pe- Pay- Hidrs. of 
Company riod able Record 
Abitibi Power & Paper....... 75c .. Aug. 15 July 15 
Alpha Portland Cement........ 25c .. Sep. 10 Aug. 15 
Amerada Petroleum .......... 0c Q July 31 July 15 
Aveo Mfg. Corp. $2.25 pf...56%ce Q Aug. 1 July 15 
NSS, ENC.” ooo cccssscess Oc .. July 1 June 26 
Boston Herald-Traveler ....... 50c .. July 1 June 23 
“a — bbws ebechdonels by a Q July 1 June 16 
416% jckenicahae 28%c Q July 1 June 16 
Carolina, Guncne’ & O. Ry. or 74 Q July 21 July 10 
Caterpillar Tractor ........... Q Aug. 30 Aug. 15 
SS es es 3c Q July 31 July 9 
el a Re eee c Q July 31 July 9 
Cent, ‘Aguirre Associates....37%c Q July 15 June 30 
Certain-teed Products ........ -. July 30 July 18 
ree ee 20e Q Aug. 15 Aug. 1 
Chesapeake & Ohio Ry. 34%% 

Ms Osco sk oskasacwessnes eee 87 7 Q Aug. 1 July 7 
City Stores Serre ee Q Aug. 1 July 7 
he Rae ae: 300 Q Aug. 1 July 
Consolidated Textile .......... 40c .. July 10 June 27 

Container Corp. America....... 50c Q Aug. 20 Aug. 
B95 OE... dee ban besnaneee $1 Q Sep. 1 Aug. 20 
OE TRORED n0:cnncdneceenue 50c Q July 1 June 16 
SS EE ikccaxcesctnckbee 25c .. Aug. 1 July 19 
ee i ee Oe eres 10c .. July 28 July 14 
Detroit Steel Products........ 25c Q July 10 July 
a | 20e E July 10 July 
OE Se .. July 15 June 30 
Elgin National Watch ........ 15¢c Q Sep. 22 Sep. 6 
Falstaff Brewing ............. 25c Q Aug. 29 Aug. 15 
RE ee ae 50c E Aug. 29 Aug. 15 
Fidelity-Phenix Fire Ins....... $1 S July 15 June 30 
Firestone Tire & Rubber....... $1 .. July 21 July 
General Capital Corp. ........ 42c .. July 15 June 30 
GOES BEES cnasnriessncun 37%c .. Aug. July 10 
Gillette bg ee. 62%c Q July 25 July 1 
| ae AO ee 50c .. Aug. July 15 
Household. — onus senacee 4 Q July 15 June 30 
DW We secu aeascoee ec Q July 15 June 30 
Hudson Bay Mining & Smelt...75¢ .. Sep. 8 Aug. 
Lee Rubber & Tire........... Q Aug. 1 July 15 
Lehigh Portland Cement..... 37%ce Q Sep. 2 Aug. 14 
Longines-Wittnauer Watch..... l5e Q July 18 July 2 
oe ge & Forbes........ Oc .. July 15 June 30 
Ms scskenboseaat Q July 15 June 30 
cath Caiculat: i. ee 50c Q July 15 June 30 
Mountain States Tel. & Tel..$1.50 Q July 15 June 30 
Nat’l Bond & Share.......... 5c .. July 15 June 30 
—- Dept. Stores......... 25¢ Q July 15 July 3 
a Se ee rar 20e Q July 15 July 1 
Neel Mfer. & Stores.......... 80c .. June 25 June 17 
No, Am. Rayon Cl. A & B....75¢c .. July 1 June 26 
Oliver United Filters ‘‘A’’....50c Q Aug. 1 July 15 
fe) Me Giekeinnbenasonsnnd 50c .. Aug. July 15 
a. bye A E'S = 4 = - — - 
aris Tire MEDOP. ccccescs c uly 10 June 27 
Philadelphia Co. ..... ~~. 2%c .. July 25 July 
EM CRIDETE) OO. ..ccccecsce 20¢c S July 31 June 30 
Pitts. Screw & Bolt........... -. July 21 June 30 
Public Service Corp. (N. J.). Q Sep. 30 Aug. 29 
DT SSS ES 3 Q Sep. 15 Aug. 15 
Do 7% of lies Seas ence $1.75 Q Sep. 15 Aug. 15 
Lo Ae eee $1.25 Q Sep. 15 Aug. 15 
(Oe re 50c M Aug.15 July 15 
ere 50c M Sep. 15 Aug. 15 
ty Sere ae on M Oct. 15 Sep. 15 
Revere Corer, eee -. Sep. 2 Aug. 11 
ol Fe $1. Siig Q Aug. 1 July 10 
Russeks with” WW; ccasccetcl 25e ‘Q July 15 July 9 
OE, SOD m6 ons Gh ccna sneer $1.25 .. July 10 June 28 
Shawinigan Water & Pr....... 30c Q Aug. 25 July 18 
Steel Co. (Canada). ..0.cccec 75c Q Aug. 1 July 7 
Sterling Aluminum Products...15¢c .. July 15 July 
aco eee $1 June 30 June 25 
Superheater Co. ......--..--.. 25c Q July 15 July 
SOOO BOS. ok ses cas eescecace 25¢ July 21 June 30 
SU oa pesssccnesscke 50c .. July 26 July 
eet vt 2 eer Se .. July 15 June 30 
—o Ref. & Mng..50c .. July 15 June 28 
Li anes %e Q July 15 June 28 
Universal Piaies —becugenen 50e Q July 31 July 15 
W. Va. Pulp & Paper ret 1 
 sccessoubhbweksomeare -12% Q Aug. 15 Aug. 
Weston Elec, Instrument....... 50e . ep. 10 Aug. 25 
ayers 
Albemarle Paper 7% pf..... - July 1 June 16 
Cent. States El. 7% ot. Ar’. ace -. June 30 June 16 
Do 6% 4 2 RRR 37%e June 30 June 16 
6% "Ee Ssaescree ares June 30 June 16 
Lit Bros. 8% eee $1. .. July 19 July 7 
Niagara Hudson Pr. 5% Ist pf. 3 .. Aug. 1 July 18 
No. States Pr. (Del.) $7 pf..$1. A -. July 19 June 30 
Bi OO. cncsvsanoksnnats $1.50 .. July 19 June 30 
Russ Buildinz A EEE 75e .. July 25 July 10 
U. 8S. Radiator 6% pf......... 75ec .. Aug. 1 July 19 





CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: 
Dresser Industries .............- 
RNUNEE TONE: ose pisudvnnscoeeess 





1947 1946 

6 Months to April 30 

$1.49 D$0.92 

{2 Months to March 31 
2.85 2 





Hyde Park Breweries............. 20 
Leonard Refineries ............... 0.75 0.32 
Longines-Wittnauer Watch......... 2.23 1,12 
Sere rt *1.65 *1.56 
eee ee 7.12 3.01 

9 ~—_ to March 31 
Lake Shore Mines.............00- 48 *0.64 
eT E.R eer e rene a .. 107 2.85 

3 Months to Mareh 31 
Chicago Yellow Cab ....ccccccsees D0.62 0.13 
National Motor Bearing .......... 1,29 ae 
Sunshine Mining ................ 0.14 cen 
SIMD... cu sesceobenndsntn enn 70.65 0.21 

*Canadian currency. tReprint. D—Deficit. 
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tion and reporting of many corporate 
facts. One, for example, like the 
chart on page 10—a framework to 
which each management in its reports 
can add the meaningful flesh of de- 
tailed year-to-year operations and 
policies; an outline which not only 
shows our interdependence for the 
many benefits, but which also shows 
the relationship of everyday opera- 
tions and their influence on the total 
picture. 


All Represented 


There are no such facts now ap- 
pearing in any corporation report that 
cannot be included in detailed ex- 
planations of the major units of the 
accompanying chart. 

Important influences such as man- 
agement changes and policies; em- 
ploye relations and worker produc- 
tivity; new production methods; 
the group benefits of the joint and 
interdependent efforts that make our 
free, competitive enterprise work. 

These facts, and many more, need 
clear and repetitive presentation in 
annual reports and every other adapt- 
able channel of communication. Hon- 
estly, courageously organized and told 
and retold, the economic facts of our 
American system can develop the 
understanding and intelligent actions 
—required of everyone who partici- 
pates and hopes to share. 
Combating “isms” j 

We all need to protect our system. 
One way is to improve it—and the 
prerequisite there is to understand it. 
If we strive further to perfect our 
system we can perhaps wipe out the 
weaknesses upon which all alien 
“isms” thrive. 

The road to greater progress will 
be built best on rational action. It 
will certainly involve some individual 
sacrifices. But won’t we make them 
willingly when we understand, as a 
people, what is at stake? 

We need better use of our means 
of communication—annual reports 
and all other exchange of facts and 
ideas from, to and between all who 
have a stake, a share in our great 
opportunities. 

We need national courage and de- 
velopment of universally sound and 
firm beliefs. As a people, we need 
to write jointly a new declaration— 
of interdependence. The corporation 
annual report is the logical starting 
point. 
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Informative Reporting 





Concluded from page 11 





nature are being charged directly to 
surplus. 

In the case of a large holding com- 
pany, the investigation disclosed that 
the company had overstated its net 
earnings over a period of nine years 
by more than $50 million through 
the device of charging directly to 
paid-in surplus, losses which should 
have been charged to current income, 
These items included bond discount 
and expense and losses on sale of in- 
vestments. 

Over 50 per cent of the balance 
sheets examined were found deficient 
when judged by the standards en- 
forced by the SEC. Most of the 
deficiencies related to the treatment 
of reserves, inventories, fixed assets 
and capital stock. 


Subsidiary Statement? 


About 45 per cent of those reports 
which presented consolidated state- 
ments failed to include, in addition, 
the unconsolidated or separate state- 
ments of the parent company. The 
importance of the inclusion of this 
latter set of statements was demon- 
strated in the case of one company 
which gave notice of its inability to 
meet its interest payments on its first 
mortgage bonds. On examination it 
was found that in its annual report 
the company had published only a 
consolidated balance sheet and a con- 
solidated profit and loss statement. 
The net quick asset position in the 
consolidated balance sheet was much 
better than that shown in the bal- 
ance sheet of the parent company. 
This was due to the fact that the 
quick assets of one of the consoli- 
dated subsidiaries constituted a very 
substantial portion of the consolidated 
assets. If the balance sheet of the 
parent company had been published 
in addition to its consolidated bal- 
ance sheet, the unsatisfactory work- 
ing condition of the parent would 
have become immediately apparent. 


ee om 


Eprtor’s Note: This article will be 
concluded in the July 9 issue of 
FINANCIAL WoOnRrLD. 
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Concluded from page 12 





RNR EMRE LSE OS SERN 
$81 million, but last year amounted to 


only $10.2 million; in the five years 
1937-1941 averaged $5.4 million. 


Mengel Company C4 
Price of 18 is about half the 1946. 
high of 35%. (Reg. qu. divs. iner. 
from 60-cent to $1 an. rate in Jan. 
and paid 45-cent extra in Jan. vs. 20- 
cent extra in Feb., 1946.) Company 
leads in hardwood products and 
veneers, but derives about 30 per cent 
of sales from shipping-containers and 
20 per cent from plywood. Jointly 
with U. S. Plywood owns U. S. Men- 
gel (distributing plywood and flush 
doors) and receives about $4,000 
monthly from 8,000 acres leased to 
American Liberty Oil. Excluding an 
equity of 63 cents in undistributed 
earnings of U. S. Mengel, 1946 net 
was $2.91 vs. $1.66 per share in 1945, 
largely due to tax savings; the March 
quarter of 1947 returned $1.29 vs. 30 
cents a year before, with an additional 
22-cent equity in U. S. Mengel. 


National Cash Register B 

Relative market strength at 39 re- 
flects still rising earnings and divi- 
dends. (Reg. qu. divs. incr. from $1 
to $2 an. rate in Apr., paid 25-cent 
spec. div. in Dec.) In the twelve- 
month through March, net totaled 
$3.73 vs. 76 cents per share a year 
before, and the doubling of the regu- 
lar dividend does not seem to pre- 
clude another year-end extra. De- 
mand continues heavy at home as well 
as abroad, where almost half of pre- 
war sales were made. Growth pos- 
sibilities reside in a new adding and 
bookkeeping machine division, a new 
railroad ticket selling machine, and a 
new plant in Scotland to produce low- 


priced cash registers. (Also FW, 
Aug. 14.) 
White Motor B 


A cyclical issue, but at 22 stock is 
priced less than its working capital 
equivalent. (Paid 10% stk div. 
in Feb., 25 cents each in Mar., 
June & Sept., 50 cents in Dec., 1946; 
paid 25 cents each in Mar. & June, 
1947.) Peacetime sales contraction 
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How to 


WARM UP 
COLD 
FIGURES 


our clients. May we serve you, too? 










Your Annual Report is an effective means of advertising your company. Properly 
prepared and “humanized”, it reaches a large and widespread audience with an 
important story that can be understood. Told in dry figures, however, it serves 
only those few analysts who are technically trained to know what it’s all about. 


CoLp FIGURES come to life in a report that’s “custom-built” by Dickie-Raymond. 
Twenty-five years of planning, writing and producing all kinds of printed promo- 
tion have enabled us to prepare reports that have won Highest Merit Awards for 


DICKIE-RAYMOND, INC. 


Merchandising and Sales Promotion Counsel, Direct Advertising 


521 FIFTH AVE., NEW YORK 17 © 80 BROAD ST., BOSTON 10, MASS. 

















SPECIALISTS 








HASBROUCK, THISTLE & CO., INC. 


ENGRAVERS anv PRINTERS ror LAWYERS 
161 WILLIAM STREET, NEW YORK 


BEEKMAN 3-0864 


IN PRODUCTION OF SECURITIES 
STOCK CERTIFICATES - 


BONDS - DEBENTURES 


MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS 

LEGAL - FINANCIAL - CORPORATE PRINTING 

REGISTRATION STATEMENTS - PROSPECTUSES 
ANNUAL REPORTS 


Successors to. THE BROUN-GREEN CO.” 
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to $73.8 million in 1946 from $100.5 
million in 1945 was almost offset by 
tax savings and net last year held at 
$2.87 vs. an adjusted $2.96 per share. 
A sharp increase is probable this year 
with five months’ output around 
8,000 units vs. less than 5,000 trucks 
and buses a year before. December 
31, 1946, balance sheet showed net 
working capital of $17.1 million, equal 
to $24.85 per share of common, ac- 
counting for more than half the total 
book value of $43.93 a share. 


Wilson & Co. Cc 
One, of the more speculative issues 
in a highly cyclical group. Recent 
price, 13. (Pd. 80 cents in ’46; 45 
cents so far this year.) Company is 
currently paying its third “meat divi- 
dend” to shareholders, to each of 
whom has been mailed a 12-ounce can 
of its new Mor chopped beef. In 
1938, stockholders were each sent a 
can of deviled ham, and in 1941 they 
received a can of Mor pork from the 

company. 
31 
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FINANCE COMPANY 


DIVIDEND NOTICE 


The following dividends have been 
declared by the Board of Directors: 


Common Stock 
Quarterly dividend of 35 cents a 
share, payable July 10, 1947, to stock- 
holders of record June 30, 1947. 


Preferred Stocks 
Regular quarterlies of 3714 cents 
per share on Series A Preferred stock 
and 25 cents per share on Series B 
Preferred Stock, both payable July 
10, 1947, to stockholders of record at 
the close of business June 30, 1947. 


A. E. WEIDMAN 


June 20, 1947 ‘Treasurer 








LEE RUBBER & TIRE 
CORPORATION 


FACTORIES 
YOUNGSTOWN e CONSHOHOCKEN 


DIVISIONS 


REPUBLIC RUBBER 
Youngstown, Ohio 
INDUSTRIAL RUBBER PRODUCTS 








LEE TIRE & RUBBER COMPANY 
OF NEW YORK, INC. 
Conshohocken, Pa. 
LEE DELUXE TIRES AND TUBES 


The Board of Directors has this day 
declared the regular quarterly divi- 
dend of 50c per share on the 
outstanding capital stock of the 
Corporation, payable August 1, 
1947, to stockholders of record 
at the close of business July 15, 
1947. Books will not be closed. 

A. S. POUCHOT 


June 19, 1947 Treasurer 








ELY & WALKER DRY 
GOODS COMPANY 


SAINT LOUIS 


PREFERRED DIVIDENDS 


The regular semi-annual dividends of 70c per 
share on the First Preferred Stock, and 60c 
per share on the Second Preferred Stock have 
been declared payable July 15, 1947 to stock- 
holders of record at close of business June 30, 
1947. The stock transfer books will not close. 


Ely & Walker Dry Goods Cofmpany 
Manufacturers—Converters—Distributors 


St. Louis, Missouri, 
June 4, 1947. 











GO TO HOUSTON 


Says Robert R. Young, June’s PAGEANT. 
The most attractive business site (225’ 
frontage) for Dept. Store, etc., in Houston 
or Southwest, vicinity 100 Million Medical 
Center and 18 Million Dollar McCarthy 
Center—100’ from new Shamrock Hotel & 
Garage. Safer investment than _ stock. 
Investigate. Write now: 

GULF COAST REALTY CO. 

P. O. Box 726, Houston 1, Texas 
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Financial Summary 


























































































































Ly ' 
240 set an | ANG 240 
220 193 aT 220 
200 \ 200 
180 180 
160 Wi 
INDEX OF | -_ 
140 INDUSTRIAL _ 140 
120 PRODUCTION —+ 120 
va “ Fed. Reserve Board San sie 
1940 1941 1942 1943 1944 1945 1946' J) F M AM J J 
Trade Indicators June 7 heat. dee <a 
Electrical Output (KWH)............... 4,635 4,702 4,676 4,129 
§Steel Operations (% of Capacity)....... 96.9 95.8 95.6 872 
Freight Car Loadings (Cars)............ 900,747 895.292 +920,000 876,442 
June 4 Jame 11 June 18 June 19 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $17,238 $17,017 $16,981 $15,060 
Frotal Commercial Loans.....5....5..... 10,630 10,636 10,633 7,520 
ey a pene ne 1,301 1,104 1,127 1,992 
WMoney in Circulation................... 28,261 28,253 28,195 28,116 
{Brokers’ Loans (New York City)........ 949 892 869 1,498 
000,000 omitted. §As of the following week. tEstimated. 
N. Y. 5. E. Market Statistics 
June 7 
Closing Dow-Jones Averages: 18 19 20 21 23 a 
ey SES i ois os capddvenware 174.94 176.14 176.44 | 177.44 174.54 
NN iiss oe cack d-x wb he 45.29 45.43 45.82 | 46.42 45.55 
ER. “dcetiash sc wk Sao 34.13 34.45 34.55 | 34.69 34.32 
ey eee ee 61.70 62.08 62.31 | 62.76 61.75 
Details of Stock Trading: ; 
Shares Sold (000 omitted)...... 910 1,010 1,130 950 1,0% 
Sens CMMI iia sacs cvewekesesie 940 976 988 955 1,026 
Number of Advances........... 413 602 581 525 149 
Number of Declines............. 315 184 221 Exch. 225 712 
Number Unchanged ............ 212 190 186 Closed 205 165 
New Highs for 1947............. 9 15 13 | 21 8 
New Lows for 1947............. 14 9 6 | 9 8 
Bond Trading: 
Dow-Jones 40-Bond Average.... 102.40 102.41 102.54 | 102.64 102.69 
Bond Sales (000 omitted)........ $3,980 $4,500 $4,510 $3,730 $5,370 
*Average Bond Yields: May 28 June 4 June 11 June 18 High Low 
Ri: acne steers 2.507% 2.510% 2.524% 2.527% 2.563% 2.505% 
ae res ae 2.836 2.779 2.836 2.839 2.839 2.755 
2 Eee ee Cee 3.119 3.120 3.121 3.123 3123. 3.027 
Common Stock Yields: 
50 Industrials ...... 5.19 5.16 5.03 5.02 5.29 4.23 
20 Railroads ....... 7.48 7.58 7.37 7.28 7.77 6.37 
OO Utes. ei a cess 421 4.23 4.14 4.10 4.23 3.44 
90 Stocks © .i.os.5- 5.18 5.16 5.03 5.01 5.27 4.26 
*Standard & Poor’s Corporation. ) 
The Most Active Stocks—Week Ended June 24, 1947 
Shares int ing —— ’ Net 
Traded June 17 June 24 Change 
cer DROME ois ii dbo ik Aa cK 175,700 5% 5% —% 
Commonwealth & Southern................. 160,400 3 Bens tS TA oe 
AE TIE Fe ie sy oi cnn dw davai aaa emia 75,800 12% 1234 +% 
eecmatianes Te TO. oaks oko cxns bums nse 50,400 10% 11% + % 
Cpbneeeal Dieta S. . i ins. cv ves ccd chevaeee 50,200 57% 573% — % 
eating “Teh Oe POhicsos ck ccdeids sc batesene 44,800 156% 154% —1% 
I CE tio cd iat a cna eae teak 43,200 16 | See a 
Cee, See Oe CNS. alk id to 3k bee cae 39,000 834 85% —% 
PEE 5 ks ASS. AS i eee 39,000 31% 31 — % 
Standard Gas & Electric $4 pf............... ‘ 39,000 23% 23% + % 
Ad, bs? NS CY i dina no pee aees cone nee 38,900 67 663% — 
Seen We sa aes oc 5 Sh cs een eae 38,300 10 95% — ¥% 
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5 emia the broad field of industry, the better things 
of life travel from factory to consumer in Gaylord Boxes. 


Many leading manufacturers of foods, drugs, beverages, 
cosmetics, textiles, machined parts and other types of products 
have been quick to recognize in Gaylord Balanced Design 
the extra values of greater protection for their products and 
added sales appeal through better printing and perfect 
color harmony. 


GAYLORD CONTAINER CORPORATION, General Offices: SAINT LOUIS 


New York « Chicago + San Francisco + Atlanta «+ New Orleans «+ Jersey City + Seattle +« Indianapolis 
Houston + Los Angeles « Oakland + Minneapolis + Detroit +» Jacksonville - Columbus + Fort Worth 
Tampa « Cincinnati + Dallas »« Des Moines « Oklahoma City + Greenville + Portland + St. Louis 
San Antonio « Memphis + Kansas City « Bogalusa « Milwaukee + Chattanooga « Weslaco + New Haven 
>, J. O'BRIEN, INC. Appleton « Hickory « Greensboro « Sumter 
tw YORK, N. Y. 




















] Just be yourself when you visit the Hotel Pennsylvania. 

@ It’s one place where you really are a guest, and you'll 
find that it takes no special skill to enjoy every. minute 
of your stay at the Pennsylvania. For example... 


























You don’t need to be a mathematician to figure out 

® a formula for a good night’s sleep. There’s a foot-thick 
mattress with 837 coil springs on your Pennsylvania 
bed, and it’s so comfortable you'll probably be asleep 
before you can add 2 and 2! 
































_ You don’t néed to be a doctor to find out how much 

® better you feel after a refreshing Hotel Pennsylvania 
shower..The new adjustable showerhead lets vou start 
with:a regular spray, rinse with a flood spray, and finish 
off with an invigorating néedle spray. 





You don’t need to be a magician to find something 
® good to eat. The Pennsylvania’s staff of expert chefs 
turns out just about the best meals in town. Every- 
_ thing from soups to desserts in just the way you like 
it. And it’s served the way you like it, too. 
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5. You don’t need a guide to plot your course from the 
e Hotel Pennsylvania. The business district, the theaters, 


and smart shops are all easy to reach when you stay 


at the Pennsylvania. 








STATLER 
HOTELS | |; 


HOTELS STATLER IN BOSTON + BUFFALO «+ CLEVELAND 
DETROIT + ST. LOUIS + WASHINGTON 














STATLER-OPERATED HOTEL PENNSYLVANIA HOTEL WILLIAM PENN 
NEW YORK PITTSBURGH 


P.S. Here’s a tip for your trip! Try to plan your visit 
to a Statler for Friday, Saturday, or Sunday—that’s 
when you'll have the best chance of getting the kind of 
accommodations you want! 





